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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


4765 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 
BORDEAUX 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA, 


Baltimore Cerrespondents: 
B. LANCASTER WILLIAMS & OO.., Ine 





GARFIELD NATIONAL BANK 


fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHOR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 





FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 





Wm. A. LAW, President 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


csiamemaend 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 
Capital, Surplus and Undivided 
Profits, 


$14,000,000 





Established 1810 


THE 
MECHANICS AND METALS 


NATIONAL BANK 


of the City of New York 


Capital - - + «= $6,000,000 
Surplus and Profits +» $12,000,000 
Deposits June 30,1919 = $235,000,000 


Foreign Exchange Department 
Trust Departmen 





Francis Ralston Welsh, 


BONDS : 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





— 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK. 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. We 


HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORE 





Epwarp B. SmitH & Co 


EstTABLIsSHED 1892 


BANKERS 


Member. New York and Philadelphia 
Stock Exchanges 


1411 OnestnuT Steest, PHILADELPHIA 
30 Pins Sreest New Yore 





The Chase National Bank 
of the City of New York 


Capital - = = *« *= ss = = $10,000,006 
Surplus and profits - = = «= 18,478,066 
Deposits (June 30, sone - = = $81,639,000 


OFFICERS 
A. BARTON HEPBURN, Chr. Advisory Bd. 
ALBERT H. WIGGIN 
. THAYER, 





8 
Is EVERETT 
ORGE E. SCHOEPPS, i 
DIRECTORS 
Henry W. Cannon Samuel H. Miller 
A. Barton Hepburn Edward R. Tinker 
Albert H. Wiggin 


QO 





‘ Henry B. Endicott 

John J. Mitchell Edward T. Nichols 
Guy E. Tri Newcomb Carlton 
James N. 1 Frederick H. Ecker 
Daniel ©. Jackling Eugene V. R. Thaye 
Frank A. Sayles Cari J. Schmidia 

M Schwab Gerhard M. Dah 

enw . Andrew Fletcher 
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Investment Houses and Brawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & CO.; PARIS 
14 Place Vendome 


Sezurities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Crouier Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO. 


Qamaperen NEW YORK Boson ! 


ALBX. BROWN & SONS, Baltimore 


. 
—— 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Geenyfiie Kane James G. Wallace 


TAILER&a@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 

Depodits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Bonds for 


Investinent 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
emmercial Credits. Foreign Exchang. 


Cable Transfers. 
SUNROL & CO., Paris 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
executed for all Investment 





Securities. 
of Corporations and negotiate and 


‘ease 


mS Rei Provipeisl & Union Rank of 


ae, nce Pte, 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 


'@RAVELERS’ LETTERS OF CREDIT 
Available throughout the United staces 


August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchangs. 








Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico. 
Central America and Spain. Make collections 
in and issue drafte and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 


Paris Bankers: Heine & Co. 


REIDELBACH, ICKELHEIMER & CO. 


87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber+ 


87 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 
Commercial Credits issued in Dollars, Pounds 
Sterling. Francs, Guilders, Pesetas, etc. | 


4 


London Agents: Messrs. Fruhling & Goechen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital . ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign yee bought and sold. © 
Transfers mmercial and Travelers’ ea 
Credit ae in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 




















KIDDER, PEABODY & CO. 


115 Devenshire St 1? Wal St 
BOSTON MEW YORK 


Commercial and Travellers 
Letters of Credit 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond a. ¢o 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Ligkt and Power Companies 
of established value. 


ALDRED & CO, 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elecesh 
Companies 
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Lee, Higginson & Co. 


- BOSTON 
New York 





Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


——— 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires te ali principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


"EW. Clarka Zo. 


321 Chestnut St., Philadelphia 
Beosten Chicago 


Interest allowed on deposits 
subject to check 


High-grade investment securities 


Members Philadelphia, New York 
and Ohieage Stock Exchanges 





ark, Dodge & Co., N. Y. 
Correspondents‘ First National Bank, N. Y. 
— 


O-> N. Y. 





FRAZIER & ©. 


Broad and Sansom Streets 
PHILADELPHIA 


i—9aSouth{Street, 
Baltimore, Md, 


65 Broadway.” 
New York, N.Y. 





HALSEY, STUART & CO. 


tneerperated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO 
PHILADELPHIA 
DETROIT 
MILWAUKEE 


NEW YORK 
BOSTON 
ST. LOUIS 





Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations, 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 


60 Wall Street 
NEW YORK 


187 So. LaSalle Street 
CHICAGO 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 








Foreign Exchange 


available in all parts of the world 


50 Congress Street 
BOSTON 


Securities bought and sold on commission 


& Travelers’ Letters of Credit 52 WILLIAM ST. 





RAILWAY 
EQUIPMENT BONDS 


Members New York Stock Exchange 
60 BROADWAY 


EVANS, STILLMAN & CO. 


NEW YORK 


Goldman, Sachs & Co. MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 











Short Term Notes 
Acceptances 
Baia Offices National Clty Bank Bela ; 


Upeows Office: Fifth Avenwe and 4gxd ®. 
Correspondent Offices tn 5 Cittes. 





ROBINSON & Co. 





Industrial Bonds & Preferred Stochs 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 
GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 
Established 1866 
' INVESTMENT BANKERS 
Members N. Y. and Phils. Stock Exchanges 


1512 Chestnut St., 


61 Broadway 
P HILADELPHIA 


NEW YORK 





HARPER & TURNER: 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





CHICAGO 





PHILADELPHIA 
Members Philadelnhia Stock Twehen=nas 


Underwniters & Distributors 


U.S. Government Bonds 
Investment Securities : 


26 Exehange Place New York 
Members New York Stock Exchange 








L M. TAYLOR & CO,| Bonbright & Company 


Incorporated 
25 Nassau Street New ¥ork 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Oe 





SECURITIES SALES C0. 


Atlanta, Ga. Jacksonville, Pia. 


Approved Southern Securities 
Municipal, Industrial, Railroad 
Bonds and Preferred Stocks 


Yielding 5% to 84% 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 





Colgate, Parker & Co. 


49 Wall Street, New York 





| 
7 
| 
| 
| 
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S tuanctal 


WE FINANCE 


Electric Light and Power Enter- 
prises with records of established 


earnings. 





———_—__—— 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solictted 


ELECTRIC BOND & SHARE CO. 


(Paid Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Bosten Stock Exchanges 


7 Wall Street 53 State Street 
NEW YORK BOSTON 
Cochrane, Harper& Co. 


Investment Securities 





60 State St., 111 Broadway 
BOSTON NEW YORK 
BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE PURCHASE 


pe feenve of preterred and common stocks 
established and dividend-paying New Eng- 
jiand Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 


part of original issues of such companies 
paying from 7 to 10 per cent. 


arrespondence invited. 


Financial 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOE, 





United States 
Government and 


Municipal Bonds 
William [2 Gmpton 


Gevernment and Municipal Bonds 
Over @ Quarter Century in this business 
14 Wall Street, New York 


Ss. Leuis Oincinnati 
Ohicage New Orieans 




















EERE 
— 


W. F. Ladd & Co. 


Successors to | 
Tilney, Ladd & Co. 





= 











[Railroad 
Bonds 





New York 








| nace ner 


W. W. Lanahan & Co. 


Investment Securities 








Members {New York Stock*Exchange. 
{Betcineces Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AMKNaLC, 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


H.dONES 
al se ©. 


CORPORATION BONDS 





20 Broad StrrEET = New Yorn , 
PHONE RECTOR 6140—CABLE ADDRESS “ORIENTMENT™ 
List C gives current offerings. 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


N.Y. Stock Exchange 

N.Y. Cotton Exchange 
N.Y.Coftee & Sugar Exoh. 
Philadelphia Stock Exch. 
Chieago Board of Trade 





George Pick & Company 


Investment Securities 


72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 


Bangor BOSTON Portland 


. Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 17401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITISS 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 
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Canadian BANK OF MONTREAL tHE CANADIAN BANK 
Government and Municipal CAPITAL paid up - - - $20, 000, 000 OF COMMERCE 
Bonds TOTAL ASSETS ecee $489,271,197 PAID-UP CAPITAL... 1--. $16,090,000 
— DRG «<5. cnnsiummenmanaiianiad $15,000,000 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

* 


5% to 6% 
Write for descriptive circular 


Wood,Gundy &Co. 
Lncerporated 


14 WALL STREET, NEW YORK 
Vasonia Moatreail 





CANADIAN 
SECURITIES 


Government, Municipal 
& Corperation 


Lists on request 


A. E. AMES & CO. 


74 Breadway, NEW YORK 
Terente Hentreal 





R. C. Matthews & Co. 


CANADIAN BONDS 


Cc. PR. Bidg., TORONTO 








Canadian Gevernment, Previn- 
eial, Municipal and Cerperation 














ALL ISSUES 
Canadian War Loans 
Bought Sold Queted 


NESBITT, THOMSON 
& COMPANY, | LIMITED 
St. James Mo aeons 


tile T Serbia “HH 
ic. P. 7 R. Bids. » ho 














Canadian Securities 


W. GRAHAM BROWNE & CO 
222 St. James Street 
MONTREAL 
Oeerewpendence Solicited 








JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 


PHILADELPHIA PA. 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 
General Manager. 





NEW YORK AGENCY 
64 WAL’ STREET 


Chicago Branch, 21-29 South La Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-American Bank 
vee and controlled by Bank of Montreal) 


bought and sold. 
Peedi ts issued available 
in pany part of the ¥ the world, 


London Offices, 47 ! Threadneedle St., EC 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 

G. C. CASSELS, Manager. 

Paris, Bank of Montreal (France) 








Canadian 
Government, Municipal 
and Corporation Bonds 
CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank ef Tcronte Butiding 
TORONTO, ONT. 


JACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 

















332 SO. MICHIGAN AV., CHICAG® 











Foreign 


Arnold Gilissen & & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 


Kon & Shanghai 


KING CORPORATIO 

Paid up Capital (Hong Kong Currency) _.-$15,000,000 

Reserve hoage | ~ Gold _..$15,000,000) _ ...$36,000,000 
In Silver__.$21, —4 ,000f 

Reserve Liabilities of Proprieto 15,000 ,000 





Hong 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IW 
CHINA, JAPAN, PHILIPPINES, STRAITS”SET 





TLEMENTS, INDIA. 
WADE GARD'NER, Agent, 34 Wall 8t. 





President, Sir Edmund Walker, C.V.&.,LL.D.,D.G. 
General Manager, Sir John Aird. 
Assisstant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 





z: , C.K Agents. 

J. STEPHENSON, pe 
Buy and Sell Ster and. Contipaptes Ex- 
ange and Cable llectiens 


made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in in all outs of the world. 


Banking and Exehange business of every de- 
scription tion transected with Canada. 





LONDON OFFICE—2 Lombard Street;-E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 
(Ineorperated 1832) 


PAID-UP CAPITAL. _...........-- $9,700,000 
RESERVE FUND AND 
UNDIVIDED PROFITS OVER... 18,000,000 
TOTAL ASSETS OVER_..-.....---. 220,000,000 
Head Offiee, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 


West 
negotiated or colleeted our 
United States. gt a 


New York yigency: 52 Wall Street. 
attersen, Agent. 


in Great Britain | Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Estabtiehed 1869 
Goons Venke cook = 
posers Ts a sie:Bee See 
Head Office. »___.- Montreal 
SIR HERBERT 8. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 
O. B. NEILL, Gen. Manager 


the DOMINION OF 
SANADA aod" NBWYOUNDLAND. in 
VANA and all pointe in O 
ROO, DO REPUB , 












. 10 
RICA and V 


Shirin 4 SNDURAS and BRr 


A. 
FRENCH AUXILIARY: Bank ef 
Canada (France), PARIS, as Rue du 





Canadian Municipal Bonds 


Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 





BOSTON NEW YORE 
‘Emilius Jarvis & Co. 
The Bonds of the Canadian 


Provinces and Municipalities 
are particularly attractive 
both as to strength and yield 


Our list consists of bonds 
yielding from 6 to 64%. 





Let us give you detailed information 
without obligation. 


CANADIAN GOVERNMENT BONDS 


103 BAY ST. TORONTO, CAN. 





























Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET LONDON EC. 2 











BEES subscribed Capital $177,126.00 
Agcregate Assets March 31, 1919- ubscri p 126. 
340 BRANCHES and AGENOIES in the! Paid-up Capital . A445, 
States. New sat AOE ‘ *| Reserve Fund - - 41,445,000 
Bank transacts overy description of 
ee uthet Produce Oreiits cavenget. Deposits - -  $1,855,273,000 
GEOROR STREET 29, PHREADNEEDLE Cash on hand and Balance aie 
| at Bank of England 397,134, 
THE UNION BANK OF AUSTRALIA Limited Money at Call and at Short 
oie 1887 — Incorporated 1880 |  Woting 380,340,000 
Fen et eee £7,500,000 Investments and Bills of 
sere a ES te  sperees Exchange - - ~~ 481,523.00 
Total Capital and Reserves.....210,070,.000 Advances . - 584,372,000 
mePektes 1 ores. Gobgeia aes Advances on War Loans 61,246,000 
4 in SOUTH AUSTRALIA, 2i in WESTERN 
KusrieaLia. 3 in in TASMANIA and 44 in NEW 


Overseas Branch 
65 & 66, OLD BROAD STREET, E.C.2. 


Foreign Banking business of every description undertaken 
The Rt. Hon. Reginald McKenna, Chairman. 


Mead Office: 711 CORNHILL, LONDON, eg. c,' 
Manager—A. C. WILLIS 
Assistant Manager—W. J. Essame. 


The Colonial Bank 


Established 1836. 


Capital Subscribed ___$15,000,000.00 
Paid-up Capital 00 








International Banking Corporation 


Bhan WALL STREET, NEW YORK CITY 


WEST INDIES, LIVER 


WEST AFRICA, MANC Branches in: 


India Straits Settiements 
American Banks and individuals are invited to 
avail oe of this 4 © services in con- em awe 
oes 8 Philippine Islands Colombia 
Head Office: London Santo Dominge 
28, Gracechurch St., London, E. C., 8, Eng. : San Francisco 


eee. te we 


New York Agency: 
22 William Street. 








Bance Espanol de! Rie de La Plata 
HEAD OFFICE, BUENOS AIRES 
The Mercantile Bank of India Lid. London Office, 7 Fenchurch St., E. C. 8 
Head Office 
16 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,600. ' 
Reserve Fund £700,000. | 


ene! in India, Burma, Oeceylon, Seraite | 
Settlemen ted Malay States, China, 
and Ma — “S4 


NATIONAL BANK OF INDIA Limited 


Bankers to the G t in British East 
Africa and Usanda. 


| 
6 J . ' 
{Send Office? dia, Burma, Ca Londen. E Cc, 


All classes of Argentine, Spanish and 
European banking business conducted. 








‘The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 








. Uganda at Aden and Zanzibar. Capital Authorized & Subscribed $10,000,000 
Subscri Capital... £2,000,000 Capital Paid Up........-.-....-.. 5,000,000 
aid-up pital_..... £1,000,000 Reserve Fund. .......-..--.-..... 5,000,000 
+ ed BRR £1,360, $5—£1 STERLING. 
enlieeer ¢~° 4 NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
Chartered Bank of India, om depots ere as follows: 


At Call 3 Per Cent. 
At 3 to 7 Days’ Notice, 344 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 


posit at anes os vertised from time to time, and 
grants loans on approved negotiabie securities. 


CHRISTOPHER R. NUGENT, Manager. 


Australia & China ,@orperstel Py, 
Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap’l, £1,200,000 Res. Fd. £28,000,000 
Reserve Liability of Shareholders, £1,200,000 
Undivided Profits, 1917, £167,261. 

New York 








WILLIAM BAXTER, 86 Wall Street. 'Th Noe: 
CLERMONT & Co. | 2B¢ ational Discount 
| Company, Limited 
BANKERS ” Come é can, EB. Cc. 
GUATEMALA, f ’ 


’ Subscribed II 5 0 oinoreanastschaxioeed .166. 
Paid-up Capitali___............_.. eet ies Sas 
| Reserve Fund 
($5— £1 STERLING.) 
NOTICE ie patchy ven that the RATE OF 
INTEREST allo money Deposit 
TE COMMERCIAL BAN BANK OF SCOTLAND, Li INTEREST ‘allowed for - . 
To and qm ead per cent per annum 
at Zand cer = = call remains unchanged 
rate for money a 
at 3 per cent per oo ng 
A ved bank and 
Money ppro ved = mercantile bills discounted 
spectally agreed or 
Loaos granted = ya negotiable securities. 


PHILIP HARULD WADE, Manager. 


Central America 4.233.325 


Cable Adress: “Clermont” 





teed Otten Offiee - EDINBURGH 
Capital Subscrived £5. - 000 Paid up £1,000,000 
695,000 Reserve Fund £859,000 

. ROBB, Gen. Mgr. MAGNUB a nag 

Leaden Office— 62 Lombard 8t: » Ge Oe 

Ak. us pT suchanan 

Drafw, Cire otes Letters of Credit issued 
every ‘description of British, Colonia! and Foreign 
ano Exchange business transacted. 
Vat & oi Exchange Neat. Bank 





Capital & Reserves m lega 148,215,765—£12,938,472 | NANT 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the World 
CAPITAL SUBSCRIBED.______ $71,051,780 
CAPITAL PAID-UP____________ $44,101,780 
RESERVE FUND..____......_._ $35,000,000 
TOTAL RESOURCES. ...._._.. $1,409, 720,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 


Sir Montagu Turner, R. Hugh Tennant, Esq. 


mew mem ee ee ee ee ee eee eee 


Goth June, 1919.) 
Cc t other A 
ee "308,395,000 


HEAD OFFICE: 41, LOTHBURY, E.C. 3. 
Joint ss cg 
Barthorpe, J Robertson, 
cca Branch Office: 82, Comnile gc 
BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir. 
BRUSSELS: 114 and 116, Rue Royale. 
SPANISH BRANCHES: 
Paseo de Gragie. 8 oF 18 
MADRID: Avenida del Conde de PRES 21&23 
AFFILIATED IN FRANCE 
County & Westminster Bank (Parte) Ltd. 
“7 de | "Republique 
la 
22 & 24. Cours a I’ Intendance 
31. Rue Paradis 
6, Rue Lafayette 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


AN cheques on the Ulater Bank wilt be csliested 
‘or Customers of this Bank, free of Co’ 


iy ee © eee SS = 
Corr 


the Princi 
dom and 

EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COM tree (Paris & London) 
PARIS 


Messrs. le Baron de NEUFLIZE 
Charlies de CERJAT 
le Comte fee de GERMINY 


G 
Arsene HENRY 
le Baron HOTTINGUER 
Raoul MALLET 
ree NAGLE 
e 
Felix VERNES 
LONDON 
Messrs.  yesewegeoues. .0.V.0.,0.B. 


Viscount GOSCHEN 
Sir John P. HEWETT, G.C.8.1. 





rom 


London 
PARIS: 


-~ 





FRANCE. 
PARIS, 7, rue Meyerbeer (1Xo) 


000 MARSEILLES, 38, rue St. Ferreol 


ENGLAND. 
LONDON, 26, Throgmorton Street E. C.2. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


G NERAL BANKING BUSINESS. 
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Foreign 


SPERLING & CO. 


Basildon House, Moorgate Sé. 
London, E. C. 








FISCAL AGENTS FOR 


Public Utility 


and 
Mydro-Electric Companies 
NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
166 BROADWAY 
London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 
West End Agency and London Office of the 


Italian ee 4 oe 12 Waterioo Place, 
. Regent St., 


ceranbiteena to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 
“Representatives in New York and Agents 


in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 











Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


eta Italiana di Credito Provinciale 
eats Fully Paid Up___.... Lire 315,000,000 
Raserve Fu nd oeee eer eeweccecs - i, . 
ait and ccmererss Accounts 
ay 31,1 “ 2,696,000,000 
Cantral oa a and Head Office: 
ROME 


of Credit Branch in Rome 
Reali), 20 Piazza di d 
Branches: FRANCE: Paris, 2 Rue le 
le Bould. des. Italiens; BRAZIL: Sao 
tos; NEW YORE: Italian Discount 
& Teast ¢ Co.. 399 Broadway 
Conn 9) at Genoa, Milan, Naples, Tukrmo. 
Turin, ‘Trieste, Venice, 
Catania. Leghorn, and over 100 Rennehes' eon the 


Candee Clearing Agents: Barclay’s Bank, Ltd., 
168 Fenchurch Street, E.C. 
EVERY KIND OF BANKING BUSINESS 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or %7,742.625 
Reserve Fund-_----. £2,000,000 or $10.000.000 
Total Resources. _.°50,300,754 or $251,503,770 

About Two Hundred and Fifty Branches and 
es throughout South Africa. 
W. H. MACINTYRE, Agent 
68 Wall St., New York 


ting The Bank of New South 
th branches throughout Australasia. 





Wales 





CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Beanches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 


ALL BANKING BUSINESS 


LEU and CO.'S BANK, 


ZURICH, (  (Switecriand) 
Founded 1755 











EVERY DESCRIPTION of BANEING BUSI- 
NESS TRANSACTED. 


Bills of Exchange Negotiated and Collected. 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 
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vu 
Foreign Foreign 
Banque Nationale de Credit); NATIONAL BANK 
Capital __.....-.- fra. 200,000,000 of EGY PT 


Reserve Fund... ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strashourg, Toulouse, Tours, Troyes, 
and 190 others in the chief centres 
of France. 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basie, Zurich, St Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 
West End Beangin<.; Ste poe Greet 


Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits, . ... . - $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves - - - “* 15,000,000 


Zurich - Winterthur - St. Gall 


Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 








Paid-Up Capital and 
Reserves - - - - $20,000,000 00 
Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 
New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Gasttal.;.2............-- £2,000,000 
Rest and Undivided Profits-_-_----- £1,030,470 
ee in ie ud des coccece £29,202,380 


Head Office = St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - = = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office - « - == <= Exchange Square 
Agent: A. Dennistoun. 


167 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 





Correspondence Invited. 





Head Office—Cairo. 


Established under Egy ptian Law 
June, 1898, with the exe slatve right to 
issue Notes payable at sight to bearer. 


Capital, fully paid___.£3,000,000 
Reserve Fund_______- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


($5—£1.) 








SUBSCRIBED CAPITAL $191,0 70,000 
PAID-UP CAPITAL = = $87,814,000 
RESERVE FUND = = = $81,859,560 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 

Incorporated in New South Wales. 
Paid-up Capital.............-...-- £2,000,000 
Reserve Fund..........--...----.- 
Reserve Liability of Proprietors.... 2,000.000 


Dra Payable on demand, and Letters of 
ee are issued the London Branch on the 





in Australia and elsewhere. ills on 
negotiated or ttances = 
Head Office, Sydney. New South Wales. 


London Office: 
18, Birchin Lane, Lombard Street, E. C. 


The National Bank of New Zealand 


Limited. 
Head Office:17 Moorgate Street, London, 
Chief Office in New Zealand, re. 





Aushadiaed — - *- «= £3.000,000 

Subscribed - - 2,260,000 

Paid-up - = 750,000 
Reserve Fu nd > - £730.000 
Uncalied capital = <= £1,500.000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 
Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
Members of the American Bankers’ Association 


Offers every coang Oe facility. Payments and 
collections made and fts sold on all parts of 
Mexico and the United States, London, Hong- 
Kong, Paris, Barcelona and Madrid. 


BANK OF BRITISH WEST AFRICA, LTO, 


$5—£1 
Authorized Capital.............. $10,000,000 








Subscribed Ca “om epincinintinen eas 7.250,000 

Capital (Paid Up) ----.------.----- f ,000 

Surplus and Undivided Profits.... 1,295,560 
Branches throughout Egypt, Morocco, 
West Africa and the Canary Islands. 


Head Office, 17 & 18 Leadenhall St.. London, E.C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter, 

Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Connery s 

at Alexandria, Cairo, &c., 
Hewd’ Office: Gostides House. 
oorgate r 
LONDON, a. a. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, B, C. 3 








in Egypt. 








Subscribed Ons EY BS £1 O78. 5-878 8 tt] 
Further Lisbil lity of Proprietors. 53 9.437 10 0 
VEREReskadescacavcies B39. ,000 0 
Remitta made by Tolearephic 1) Transfer. 
Bills Nowot ted or forwarded Collection. 
Banking Reohae business of every 
scription iia 


A ° 
*. M. JANION, Manager. 
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ST. cours enicaece CINCINMATS 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


410 Olive St. 38 Wall St. 


ST. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION | BONDS 
INDUSTRIAL 


PREFERRED STOCKS 








Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg. 
111 W. Memree St. 


EBAUM SO\h 
GREENERAWM SONS 








Herndon Smith Charies W. Moore | 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST. 


St. Louis Securities 
Mississippi Valley Securities 
MARK C. STEINBERG & CO. 


Members St 
Broadway ST. LOUIS 


ST. LOUIS, MO. 








Louis Stock Exchange 


s'iIX & CO. 


Investment Securities 


Members St 


508 OLIVE ST. 
EE 


ST. LOUIS 





SP. ane 


OTIS & COMPANY 
CUYAHOGA BLDG. CLEVELAND 
Branch Offices‘Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio: Denver, Colo.; 
Colorado Springs. Colo. 











Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members| New York Stock Exchange 
{Cleveland Steck Exchange 


CLEVELAND 

RITTER COMMERCIAL TRUST 

SHORT TERM NOTES 
Bonds 








Guardian Building 





Stocks 


CLEVELAND 
609 Euclid Ave. 


Acceptances 


BUFFALO 
Niagara Life Bldg. 


CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 

















CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 
W .Monroe St. 





AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


118 WEST MONROE STREET 
CHICAGO. ILL. 


‘New York Steck 
¥ : Buchange 
New York Coffee Exchange 











Powell, Garard & Co. 


INVESTMENT SECURITIES 
33 oe Salle Street 





hicago 
New York Philadelphia Dallas 
CHAS. S. KIDDER & CO. 
Investment Bankers 
Established 1888 
168 Seuth La Salle St. CHICAGO 





TAYLOR. EWART & CO. 


INVESTMENT GAN KERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Bureham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 
CAMP, THORNE & CO. 


230 S. La Salle St., Chicago. 











We Finance and Underwrite Bend 
and Preferred Steck Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BO 1!FOR INVESTMENT 
«La Salle St. 





CH CAGO 





CHICAGO 





ROR nn re ne 


ROBERTS & HALL 


York Stock E 
Chicege Board of Trade” 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIO 


Members 
o 





BRAZORIA COUNTY, TEX 
Road District 534% Bonds 
Due 1920 te 1939 
To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bends 
New York Stocks and Bends 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


828-330-332 Walnut St. 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHTFO 








LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 
Dealers in all higingrade securities. 
Continuously in Brokerage business 


since 1868. 
Both telephones 55. 








Henning Chambers & Ce. 


INVESTMENTS 
Members New York Stock Exchange 
W404 West Main Street, LOUISVILLE, KY. 





cae 





SAINT PAUL 


F. E MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Building ST. PAUL, MINN. 











ye 
BALTIMORE 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 


CINCINNAT! 











Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 





CINCINNATI, OHIO 
BALTIMORE, MD. 
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MICHIGAN 





Pacific Coast Securities 


BONDS 
of MUNICIPALITIESJAND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO . PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in California 
Municipal and Corporation 


y BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





A E LEWIS & CO. 


Municipal, Public Utility, Railroad and 
rporation 


BONDS of the PACIFIC COAST 
Security Bldg. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco. 








F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300° Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations¥and Information Furnished on 
Pactfic Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. San Francisco Stock 
and Bond Exchange 


CHAPMAN DE WOLFE Co. 


851-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities. 


Members San Francisco Stock & Bond Exchange 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 








A. J. Hood & Company. 


Investment Bankers 


Established 20 Years. 
Penebscet Building DETROIT 


Municipal and Cerporatien Bonds 
Specialize in Michigan Stocks and Bends. 


Municipal and Corporation Bends 
Speciakst in 
MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidz., 
DETROIT, MICH. 








W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


101@ Penobscot Bidg., 


WATLING, LERCHEN & COMPANY 


Members Detroit Stock Exchange 
Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 
66 West Congress St., DETROIT, MICH 


DANSARD-HULL AND COMPANY 
INVESTMENT SECURITIES 
304 New Telegraph Bldg. 
DETROIT 


DETROIT, MICH 











Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


830 Penobscot Blg. National Union Bank Blg. 
DETROIT, MICH. JACKSON, MICH, 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1168 Penobscot Bidg. DETROIT 














MINNEAPOLIS 


WE wie BUY 
Minnesota & Ontario Pow. ist$s 
Powell River Company ist 6s 


ed Ri ist 5s 
A. poll is St Re. Ry. Extended 7a 


WELLS-DICKEY COMPANY, Minneapolis 


TOLEDO 


TUCKER, ROBISON & N & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHI@ 




















ee oo oO oe 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore Kansas City, Me. 








RUSS OS ae _._ 1, Sennen 


JOHN W. DICKEY 


AUGUSTA, GA. 
Seuthern Securities 
Established 1286 


Fletcher American Company 


Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Seeurity. 


Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


Cincinnati Detreit Chicage Milwaukes 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidg., INDIANAPOUS 


ST 
ee 




















PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bldg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New Vek 8 Stock Exchange 
Boston 
Pittebury -- aaa 














ie ork = Exchange 
323 Fourth Ave., Pittsburgh, Pa. 
Branch 
National Bank Building, 


Office: 
Wheeling, W. Va. 
L. J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 








Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOOK BXOMANGS 
PITTSBURGH STOOK EXCHANGE 
CHIC4GN BOARD OF TRADE 





W. Carson Dick & Company 
INVESTMENT BONDS 
390-396 UNION ARCADE BUILDING 


PITTSBURGH, PA. 








NEWARK, N., J. 





CONSERVATIVE 
INVESTMENT SECURITIES 


List upen request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 





NEWARK, N. J. 
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Current Bond Inquiries 





UTICA 


cm 





Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 6s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 

Syracuse Light Co. ist 5s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 
226 Genesee Street Utica, New York 

















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 








476 Ellicott Square BUFFALO, N. Y. 








DENVER 





Mcuntain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








PORTLAND, ORE, 





—_—- 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 


—emee 


HALL & COMPANY 
(INVESTMENT BONDS 
Leeal and Pacific Coast Securities 


LEWIS Bul oINGe 





PORTLAND. OREGON 











Founded 1909 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts, 
analysts and statisticians of 
the highest type. 


What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
in ret fundamental! business 
and inancial conditions; pub- 
lish Moody’s Standard Invest- 
ment Ra Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
celal institutions; more than 
1,000 firms and ripe tas tae 
more than 3,000 ividual 
investors, located in all parts 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


Moopy’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 























We specialize in 
_ STOCKS AND BONDS 
with a Boston Market 


L.SHERMAN ADAMS 


Member Boston Stock 
70 STATE STREET, BOSTON 
N. ¥. Telephone - Canal 1674 
Connects direct with Boston. 


Utah Securities Corp. 6s, 1922 
Southwestern Power & Light 5s, 1943 
Continental Gas & El. Corp. 6s, 1920 
American Pow. & Light Pref. & Com. 
Carolina Power & Light Common 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


WANTED 
National Rys. of Mexico Prior L. 4s, — 








cestonds Rys. ps | Se co See. Mtge. 
a 
Bente of delicce, Mont’ Geld a2 198830 


G.F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 


R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 
Equitable Building, 
BALTIMORE 





MARYLAND 





MILWAUKEE 


EDGAR, RICKER & CO. 


Bast Water and Mason Streets 
MILWAUKEE, WIS, 


Specializing in 
WISCONSIN CORPORATION ISSUES 














CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Bullding 





CHATTANOOGA4 








NORFOLK, V4. 


mA a nes” 


MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK, 


60 Broadway 
INVESTMENTS 





SPARTANBURG, S&S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C 





~ 








HOUSTON 











____ ALABAMA 


~ MARX é COMPANY 


NKERS 





BIRMINGHAM: ALA. 
$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 


Assessed valuation..._........____ 
Total bonded indebtedness tect S29 Ph, el was. 00. $00 


Prices and particulars upon application. 


~_——eeeeeee ose 


SHERWOOD & KING 


Texas Securities 
see TEXAS 
Dallas Offi 


CAIN, SHERWOOD & KING 


American Bankers’ Assn. 
* Houston Cotton Exchange. 
Dallas Cotton Exchange 








ALBANY, N, Y. 


—— 


MACON 





JOHN A. LANGAN 
INVESTMENT SECURITIES 
Specializing in Local Issues 

ALBANY, N. Y. 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields readily salable. 
We have Ea. ready for dealers. 


Correspondence Invited. 
GRANVILLE HARTMAN 


Investment Securities 


35 Wall Street NEW YORK 





New Jersey 
Securities , 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 


H. D. Walbridge & Co 


14 Wall Street, New York 
Public Utility Securities 














STOCKS AND BONDS 


bought and sold for cash. or carried on 
terms. 


Inactive and unlisted 
Inquiries invited. 


FINCH & TARBELL 


embers New York Stock Exchange 
326 BROADWAY. . » NEW YORK 





W. C. Langley & Co. 


Investments 


Broadway, New York City 





= 
SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidz... 
SPRINGFIELD, ILLINOIS, 








Illinois Municipal Bonds 
and 





MACON’ - - - GEORGIA 


First Mortgage Farm Loans. 








Sept. 13 1919.] 
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en eens 


INDIAN REFINING 
Com. & Pfd. 


- PROCTER & GAMBLE 
Stock & Scrip 


J. 8S. Bache & Co. 


Members of the New York SiockJExchange 





NEW. YORK Tel. 6400 Broad 
Branches and Correspondents 
Albany Geacteaest Pittsburgh 
Boston er, City 8t. Louis 
Chicago Philadelphia 
LIBERTY BONDS 
all issues 
RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


25 BROAD STREET NEW YORK 





American Chicle 

Air Reduction 

Boston Mexican Petroleum 
Columbia Graphophone 
Lone Star Gas 

Lima Locomotive 

Midland Securities 

New England Fuel Oil 

Port Lobos Petroleum 2d Pfd. 
Pennsylvania Coal & Coke 


DUNHAM & CO. 


investment Securetrtes 
43 Exchange Ptace "Phone 8300 Hanover 


STANDARD 


Weekly Summary O Will be "mailed 
* 4 
to 
Investors on 





on | 
Standard Oil 


L 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., 
Detroit ie the market for 
DETROIT MOTOR STOCKS 


Reo - Paige * 
Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Ezchange 
DETROIT, MICH. 


New Jersey Municipal Bonds 


Descriptive List on R-quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, NN. J. 


Issues reouest 


N.Y. 

















Cedar Rapids Mfg. & Pow. 5s, 1953 2 
Toronto Power 5s, 1924 

Elec. Dev. of Ontario 5s, 1943 

New Orleans Ry. & Lt. 4%s & 5s 
American Cities Co. Stks. & Bonds 
Cuban Government 4s, 5s & 6s 


Canadian & Cuban 
Govt., Municipal, Public Utility & 
Industrial Stocks and Bonds 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Excchaages 
120 Broadway. "Phone 3900 Rector, N. Y. 











PRA ARR AAA AA HRA 


Current Bond Inquiries : 














7 Southern 
Municipal Bonds 
Southern municipal bonds 


constitute a highly desirable 
investment not only because of 


the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 


They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 
Write for booklet giving full 
descriptions and prices. 
Bond Department 
Hibernia Bank & Trust Co. 
New Orleans 




















WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Boenning & Co. 
Members Philadelphia Stock 
Stock Enchonge Building, 


Direct Private Telephone to Berdell Bros., N. Y. 


Mackie & Co. 


INVESTMENT BANKERS 


Suite £16 Real Estate Trust Bulidins 
PHILADELPHIA 











Italian Govt. 5% Int.Loan of '18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.61,% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought— Sold—Quoted 


ALFRED R. RISSE 


Telephone 6204 Broad 60 BROADWAY 


BOUGHT SOLD QUOTED 

Republic Mortgage, Pref. & Com. 

International Textbook 

International Educational Pub., 
Pref. & Com. 

Ward Baking, Pref. & Com. 

A. E. Staley Mfg., Pref. & Com. 


William P. Lemley & Co. 


Eighth Floor, Arrott Bidg., Pittsburgh, Pa. 








National Surety 
Sinclair Cent. Am. Oil 


R. S. DODGE & CO. 
Phone 6810 Recter 

WE OFFER 

City of Tokio 5s, 1952 

American Thread ist 6s, 1928 

Fonda Johnstown & Glov. 44s, 1952 


Conrad B. Shevlin Co. 


111 Devonshire Street BOSTON, MASS 
Telephone 


74 Broadway 





Pt. Bi 846-647 


Net Yield 7.25% 


Standard Gas & 
Electric Co. 


3-year 7% Collateral Trust Gold 
Notes 


Louisville Gas & 
Electric Co. 
Bond Secured 7% Gold Notes 


Send for Circular CC 


H. M.Byllesby & Company 


Incorporated 
Investment Securities 
1220-111 Broadway 220 So. La Salle St. 


NEW YORK CHICAGO 
Tel. Rector 3461 











V. VIVAUDOU INC. 
Circular upon request. 


KIELY & HORTON 


40 Wall St., N. Y. Phone John 6330 


Scott & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 
PHILADELPHIA 
Telephones: Locust 6480, 6481. 6482 








Armour & Co. 6s, 1920-24 
Chicago Rwys. ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York & Obicago Stock #xchangoe 
HOME INS. BLDG., 7 WALL STREET 








OHIOAGO NEW YORE 
SILVER EASTERN 
BULLION EXCHANGES 
Weekly “Bullion Letter” 
on Request. 


SRINIVAS R. WAGEL 
30 INS Phone JOHN 26325 





Atlas Portland Cement 
Childs (Restaurant) Pfd. 
Wire Wheel Corp. of America 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK i 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 
and West Virginia. 


L. J. DAWES & CO. 
MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 
Munictoal and 


Corporation, 4 BON DS 
SHAPKER, WALLER & CO 


$34 SOUTH LA SALLE STR 
CHICAGO 
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F. J. LISMAN & CO. 
Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Havana Electric 5s, 1952 and 1954 
Long Island Deb. 5s, 1937 and 1934 
Louisiana & Arkansas RR. Ist 5s 


WE DEAL IN 


Mason City & Fort Dodge Ist 4s 


Missouri Kansas & Texas Issues 
New Orleans Terminal Co. ist 4s 
N. Y. Pennsylvania & Ohio RR. 414s 
Ogdensburg & Lake Champlain 4s 
Rutland Railroad cons. 414s, 1941 
St. Louis & Cairo Railroad 4s 
So. Ry.—Memphis Division 5s 


Toledo Terminal RR. Ist 414s 


Winston-Salem Southbound 4s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








WANTED 


United Dyewood Corp. 
Pref. Stock 


Davies Thomas & Co. 


Members N. ¥. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 6520 





Am.'Tel. & Tel. Coll. Tr. 5s, 1946 
New York Tel. Co. 414s, 1939 
Manhattan Ry. Cons. 4s, 1990 
“Big Four’ St. Louis Div. 4s,1990 
Argentine Govt. 5s, Loan 1909 
Manila El. Ry. & Lt. 5s, 1953 
South Pacific Coast 4s, 1937 


Pacific Light & Power 5s, 1951 | 


Great Falls Power 5s, 1940 
American Spirits 6s, 1920 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272. 





We will purchase from Cor- 
porations entire issues of their 
securities. 





J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State Bankers jAssociation. 





WOOD, STRUTHERS & CO. 


5 Nassau Sireet 
NEW YORK 
N. Y. Central 1st 314%4s, 1997 
Atl. Coast Line Consol. 4s, 1952 
Cin. Ind. 8t. L. & Chic. 1st 4s, 1936 
Kansas City Terminal 4s, 1960 
Wabash RR. Ist 5s, 1939 





Consol. Traction of N. J. 5s, 1983 

Hudson County Gas Co. ist 5s, 1949 
Newark Consol. Gas Cons. 5s, 1948 
Jersey;City Hoboken'&jPat.'4s, 1949 


SAMUEL K. PHILLIPS& CO. 
607 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MAREET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 








We specialize in 


PEERLESS MOTOR TRUCK} 


STOCK AND NOTES 
WARE & LELAND 


Members New York Stock Exchange 
61 Broadway. N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 











Adirondack Elec. Power 58, 1962 
Amer. Public Service 6s, 1942 
Buffalo General Elec. Ref. 5s, 1951 
Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Conn. Ry. & Let. 4148, 1951 
Consumers Power 5s, 1936 

Dayton Gas 5s, 1930 

Denver Gas & Electric 5s, 1949 
Detroit City Gas Gen’l Lien 5s, 1923 
Det. City Gas Co. Pr. Lien 5s, 1923 


Det. Ed. Co. Ist 5s, '33 & Ref. 5s, 1940 
Empire District Elec. 5s, 1949 
Empire Gas & Fuel 6s, 1924 

Gt. Western Power 6s, 1925 

Island Oil Refining 7s, 1929 

Island Oil & Trans. 7s, 1920 
Metropolitan Gas Corp. 5s, 1941 
Niagara Falls Power 5s, 1932 
Salmon River Power 5s, 1952 

Utica Gas & Elec. 5s, 1957 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3 


i 


‘| Oregon-Cal. 5s, 1927 





~ 


Gaffney Mfg. Common 

Queens Co. Water Co. Ist. 5s 1940 
Merrill Water-Works 5s 

Bijou Irrigation 6s 

N. Y. & Interurban Water 5s 

E. Chic. & Ind. Har. Wat. Co. 58 
Peoria Water-Works 4s & 5s 
Racine, Wis., Water ist 5s 

Am. Wat.-Wks. & El. Coll. Tr. 58 
St. Joseph Water 5s 

Wichita (Kan.) Water 5s 
Muncie Water Works 5s 
Woodside Cotton Mills issues 
Guanajuato Power & Elec. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


Bank of America 
Franklin Trust Co. 
Chase National Bank 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Censolidation Coal Co. Securities 
Censolidated Gas, Electric Light & 
Power of Baltimore Securities 
Eik Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 
souTH H ST! BALTIMORE, Mp. 


Baltimore Stock Exchange 


Allied Packers Conv. Deb. 6s, 1939 
Interboro. Rapid Transit 7s, 1921 
Union Pacific Refunding 4s 

B. & O. Prior Lien 3%s 

Southern Ry. Dev. general 4s 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 














U. S. Rubber Co. “Rights” 
Industrial Alcohol “Rights” 
BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street. N. Y. Tel. Reet. 8460 








Alabama Great So. 5s, 1943 
Argentine Govt. Bonds 

Central Foundry 6s, 1931 
Central Vermont 4s, 1920 
Cuban Govt. Bonds 

Illinois Central 4s, 1952 
Japanese Govt. Bonds 

London Undergd. 4%s & Inc. 6s 


St. P. & K. C. St. L 4%s, 1941 
Term. Assn. of St. Louis 4s, 1953 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 1&2 




















[ Berdell Brothers 
lic Ss 


ecurilies 
Pub tenga NB, 


We Specialize In 


Cities Service Co. 





Common & Preferred Stocks 
and Bankers Shares 











Private Phones te Philadelphia & Boston 
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Michoacan Power 6s 

Guanajuato Power & Elec. 6s 

Central Mexico Light & Power 6s 

Guanajuato Reduc. & Mines 6s 

Richmond Radiator pfd. & com. 

Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber com. & pfd. 

St. Joseph (Mo.) Water 5s 

Knickerbocker Portland Cement, 
com. & pfd. 

National Securities Prior Lien 6s 

El Tiro Copper 6s 

Birmingham (Ala.) Water Co. 5s 

Springfield Breweries com. & pfd. 





HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston Mass. 





Amer. Lt. & Trac. 
Central Petroleum 


Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Ezchange 
14 Wall 8t., N. Y. Tel. Reotor 9970. 





BIOREN & CO. 


BANKERS 
814 Chestnut St. 
Gevernment, 
Municipal, Railread and 
Public Utility Securities. 
Members New York 
ow end Patladeiphis 


Philadelphia 


Private wires to the Principal Cities. 


Liberty Registered 
Bonds 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIEE TO ST. LOUIS 


Our New Booklet on 
Guaranteed Railroad Stocks 








Eietanees gueranteed by the strongest 
eailroad 


This booklet will be matled free upon request. 


a Gilalher & Sous 


a mn New York Stock 
New York 








Rock Isl. Arkansas & Louisiana 4s, 1934 
Rock Island Frisco Terminal 5s, 1927 
Galveston Terminal 6s, 1938 
Toledo Terminal 4%s, 1957 
Detroit Grand Haven & Milw. 
Grand Trunk Western 4s, 1950 
Caro. Clinch. & Ohio Elkhorn Ext. 5s, 1920 
New Jersey & New York ist 5s, 1950 
Keokuk & Des Moines ist 5s, 1923 
Denver & Rio Grande Adj. Inc. 7s, 1932 
Louisiana & Arkansas ist 5s, 1927 


WOLFF & STANLEY 


Tel. 2860 or 6867 Broad 
27 William St., New York 


6s, 1920 














Burl. Cedar Rapids & Ner. 5s, 1934 
Cent. of Ga.—Oconee Div. 5s, 1945 
Clev. Lorain & Wheel. gen. 5s, 1936 
Detroit Tol. & Ironton Adj. 5s, 1954 
K. C. & Mem. Ry. & Bdge. 5s, 1929 
Newburgh & N. Y. RR. ist 5s, 1929 
Pacific RR. of Missouri 1st 4s, 1938 
St. Lawr. & Adirond. ist 5s, 1996 
Utah & Northern Ry. Ext. 4s, 1933 
Verdigris Val. Indep. & W. 5s, 1926 


Brooklyn Union Gas 30. ist 5s, 1945 
Central Union Gas Co. ist 5s, 1927 
Columbus & Ninth Ave. 5s, 1993 
Edison Elec. Illum. Co., N. Y., 53,1995 
Lexington Ave. & Pav. Fy. 5s, 1993 
N. Y. & Queens El. Lt. & Pow. 58,1930 
N. Y. Gas & E. L., H. & Pow. 4s, 1949 
Westchester Lighting Co. 5s, 1950 
Alabama Great Southern Stocks 
Chic. St. Paul Minn. & Omaha Pfd 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 & 3294. 





2 Wall Street, New York 





Since the outbreak of the World 
War the following railroads have 
undergone reorganization: 


Cincinnati Hamilton & Dayton 

St. Louis & San Francisco 

Missouri Pacific 

Western Pacific 

Pere Marquette 

Wabash-Pittsburgh Terminal 
obtaining quotations and fair markets for thelr 

es since they from 


old securi have been stricken 
the fists of the New York Stock SS 


the securities of ee 


railroads we will purchase any stocks 

of the above canipaniin at fair prices and furnish 
accurate quotations u oe vee request. We also deal 
in the bonds and scrips of the new securities. 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 





Offerings Solicited 


Federal Farm Loan 4's and 5s 
Baltimore long 4s and 4%s 
Dominion of Canada (all issues) 
Denver Colo. 44s Nov. 1948 

New York State cpn. 4s 


Barr & Schmeltzer 


Members N. Y. Stock Exchange 
14 Wall St., New York 


Island Oil & Transp. 7s 
Interborough Rapid Transit 7s 
Southern Railway 6s 

Amer. W.-W. & Electric 5s 
Swedish Government 6s 


Morten Lachenbruch & Ce. 


PHILADELPHIA NEW YORK 
Land Title Bidg. 42 Bread Street 
Tel. Spruce 381 Tel. Bread 7800 





Russian Currency and 
Bonds | 

Bought & Sold on Order 

Shuman & Seligmann 


Bfombers New York Steck Hschange 
8¢@ Broad St., N. Y. Tel. Bread T27¢@ 





Amer. Wholesale Corp. 
7% Preferred Stock 
Amal. Sugar Company 
8% lst Pref Stock 
Austin, Nichols & Company 
7% Preferred Stock 
Quaker Oats Company 
6% Preferred Stock 


CHARLES W. HILL & CO. 


Members New York Steck Exchange 





2 Wall St.,N. Y. Tel. Rector 4484 
— 








Buff. & Susq. Iron deb. 5s, 1926 
Computing Scale 6s, 1921 

Consol. Tr. of N. J. 5s, 1933 
Consolidation Coal 4s, 1934 
Great Western Power 6s, 1949 
Great Western Power 6s, 1925 

Grea tWestern Power 5s, 1946 
General Gas & El. 5s, 1925 

N. & W. Poca. Coal & Coke 4s, 1941 
National Conduit & Cable 6s, 1927 
N. J. Zine 4s, 1926 

Newark Passenger Ry. 5s, 1920 

Sen Sen Chiclet 6s, 1929 


Buff. Roch. & Pitts. 5s, 1937 

Chic. Mil. St. P. Dub. div. 6s, 1920 
Fla. Cent. & Penin. 5s, 1930 & ’43 
Mobile & Ohio ist 6s & ext. 6s, '27 
M. & O. St. L. & Cairo 4s, 1931 . 
N. Y. Penna. & Ohio 4s, 1935 
N. Y. Putnam 4s, 1993 

N. Y. Connecting 4s, 1953 
Oregon-California 5s, 1927 

Pac. of Mo. St. L. R. E. 5s, 1938 
So. Pac. San Fran. Term. 4s, 1950 
St. L. & San Fran. 5s & 6s, 1930 
Term. Assn. of St. L. 5s, 1944 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 te 5169 Hanover 





SS 





Sea. Air Line 6s, Bonds & Notes 
R. I., Ark. La., 414s, & Frisco Ter. 5s 
West N. Y. & Pa. 4s, 5s & Incomes 
Omaha 6s & Deb. 5s 

Ill. Cent. 4s, 1952, 1953 & ’55 
Consolidation Coal (Md.) 5s 
Pennsylvania Water & Power 5s 
Midvale Steel 5s 

Texas Pacific 5s 

So. Pac., San Fran. Term. 4s (small) 
Cent. Pac. European Loan 4s 
Fonda John. & Glov. 4s, 1952 
Albany Southern 5s 

Pittsburgh & Shawmut 5s 


Federal Sugar Common 
Packard Motor Pfd. 

Fisk 1st Pfd. 

Valvoline Oil Pfd. 

St. Louis Bridge Pfd. 

J. C. Penny Pfd 

Japanese Govt. 4s & 44s 
Philippine Railway 4s 
Rio de Janeiro 6s, 1930 
Dominican Republic 5s 
Chinese Hukuang Ry. 5s 
Cuban Govt. 5s 
Argentine Govt. Internal 5s 
Mexican Govt. 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Rroad Street 
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Standard Bank of 
South Africa, E> 








WE RECEIVE monthly reports dealing with 
trade conditions in South Africa, and will be 
glad to send copies to firms interested on application. 


Established 57 Years 
280 Branches 
Resources $268,200,000 








k 


W. H. MACINTYRE, gem 
68 Wait STREET, NEw York 











A. G. Becker & Co. 


COMMERCIAL PAPER 





187 South La Salle Street 


CHICAGO 
111 Broadway Boatmans Bank Bldg. 
NEW YORK ST. LOUIS 


First National Bank Bldg. 
SAN FRANCISCO 





— 


GUFFY GILLESPIE OIL CO. 


Common and Preferred 
Bought—Sold—Quoted 
Circular on Request 


Moore, Leonard & Lynch 


embers New York and Pittsburgh Stock Exchanges 








Frick 4 Ritz-Carlton 111 Brcadwe 
Pit Hotel 
ae Philadelphia a 
Specializing in 


Russian Govt. Bonds 

and Currency 

Foreign Govt. Securities 
CHAS. F. HALL & CO. 








Tel. 5810 Rector. 20 Broad 8t., N. Y. 








GEO. B. EDWARDS 


INVESTMENTS 
32 Broadway, NEW YORK, N. Y. 


POR SALE—Tinber. Ceal, jron. Ranch and 


Cenfidential Tainan Investigations 
Settlements and Purchases ox Weanuatier 


United States. West Indies. OCanads, 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Brooklyn. N. Y. City 





Adrian H. Muller & Son 
AUCTIONEERS 


OFPICE No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


lf There Is A Market We Can Find hi 


We hold sales of stocks 
and bonds every Wednesday. 
charging $1 50 entrance fee 








OVERLAND 
TIRE 


Business established in — 
—is now the largest 
building concern in 


Dividends paid yogelariy 


since January, 
Big new fase we 
financing ndlcate, af ae 
come one ” * ithe pares, 3 
GIANT industri 


Stock is listed on the New 
York Curb, and shares pur- 
should a 
most favorable investment 
for a big dividend yield in 
the future. 





Send to us for circular, 
or ask your own broker. 





S.S. RUSKAY & CO. 


Established 1877 
20 Broad Street, New York 


























AMALGAMATED SUGAR 
COMPANY 


82%, Sinking Fund Cumulative Preferred 


Management in hands of successful 
sugar interests. Earnings four times 
dividend requirements. First charge 
on net assets two and two-thirds 
times total preferred stock issue. 
Exempt from normal Federal in- 
come tax. A well secured preferred 
stock with high yield. Price on ap- 
olication. ; 


PALMER 
BOND & MORTGAGE CO. 


Walker Bank Building 
SALT LAKE CITY, UTAH. 














Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Maturities 6 months to 3 years 
Liberal Protection. 

Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 











Foreign Exchange _ Lettere of Credit 








Bucyrus Preferred & Common 
Columbia Graphophone 
Santa Cecilia Sugar 


‘IR. J. Reynolds “A” & “B” 


Finlay & Company 


30 Broad St., N. Y. Tel. Broad 7064 
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Sitnancial 








WHAT ABOUT 
THE MARKET? 


Stock market values are still changiug 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and 
profitable investment. 


Avoid worry. Cease depending on rumors 
orluck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F. C. 26 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 

















High Grade 
Investment Bonds 


Munistpa! and Corporation 
Issues Underwritten 


We specialise in securities of 
the Mississipp! Valley and the 
South 


Mississippi V alley Trust Ce. 


ST. LOUIS 














(ABR Corporations Financed 
Bond Issues 
Underwritten 

ENTIRE STOCK ISSUES 

PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 





BUFFALO 


Main Office Canadian Branch 
Mutual Life Bidg. Royal Bank Bldg. 
Buffalo, N. Y. oronto, it. 








READJUSTMENT 


Maxwell Motor Company, Inc. 


Chalmers Motor Corporation 


To Stockholders of 


MAXWELL MOTOR COMPANY, Inc., and of 
CHALMERS MOTOR CORPORATION, 


and 





To Holders of First Mortgage Six Per Cent Five-Year Gold Notes of 
CHALMERS MOTOR COMPANY: 


The undersigned Committee has prepared a Plan and Agreement 
dated August 30, 1919, for the readjustment of Maxwell Motor Com- 
pany, Inc., and of Chalmers Motor Corporation, which contemplates 
their merger into one new corporation to be organized for that purpose. 
The Plan has been submitted to, and approved by, the boards of directors 
of Maxwell Motor Company, Inc., and of Chalmers Motor Corporation. 


In order that the Plan may be carried out with the least possible delay 
and the benefits of the readjustment quickly realized, the Committee 
urges the prompt deposit of the existing securities, as provided in the 
Plan, with the Depositary, Central Union Trust Company of New York, 
80 Broadway, New York City, which will issue its transferable certificates 
of deposit therefor. All stock certificates deposited must be either en- 
dorsed in blank for transfer or accompanied by proper transfers in blank 
duly executed, and must bear proper stamps for transfer as uired by 
the laws of the United States and of the State of New York. All Notes 
of the Chalmers Motor Company deposited must be in negotiable form 
and must be accompanied by the coupon due April 1, 1920, and all subse- 
quent coupons. The coupon appurtenant to said Notes due October 1 
1919, should be detached prior to the deposit of said Notes and collected 
in the usual manner. 


Copies of the Plan and Agreement of Readjustment may be obtained 
from the Depositary and from the Secretary of the Committee. 


Dated, New York, September 5, 1919. 


HARRY BRONNER, eae 
JAMES C. BRADY ‘ Motor Company, Ine. 
JOHN R. MORRON, 

ELTON PARKS, 

JULES S. BACH 

HUGH CHALMERS, Stockholders of Chalmers 
J. HORACE HARDING Motor ation. 


Committee. 
Cc. B. HUGHES: Secretary, 
80 Broadway, New York City. 















































Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address ‘‘Opentym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 617-520, 111 W. M St. 
Harrie Trust Building 


CHICAGO, ILLINOIS 








Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 105 So.{La Salle St., Chicage 














Philadeiphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranten Pittsburgh Detroit Milwaukee 
School District No.5 ‘ 
Westchester Co., N. Y. 5s Canadian Securities 
Coupon Bonds Inquiries Inotted 
B.J.Van Ingen &Co. LYNCH & MSDERMOTT 
52 Broadway New York =2 WALL SL.NY—J6l RECTOR 2515 — 























xv? THE CHRONICLE [Vou. 109. 



































Financial Financial 
We beg to announce that we have opened 23 Br anches 
offices under the name of in South America 
WEISSENFLUH & CO. Twenty-three of our own 
branches in the most strategic 
trade centers of South America 
ble us to afford to American 
In N York, Scranton and Wilkes-Barre for the ones p 
aoetialiis of conducting a general investment banking business: men direct persoral 
business,and specializing in the local securities of North- service in financing any busi- 
eastern Pennsylvania and Southern New York State. ness with the South American 
countries. 
J. EDWIN WEISSENFLUH, Six offices in Spain, one in 
France and our main office in 
Main Office -syene provide equal facilities 
14% or service to all parts of Furope. 
Mears Building, Our officers will be glad to ad- 
Scranton, Pa. vise with you. 
WELDON B. BRUBAKER, J. BART SMITH, 
Resident Manager, Resident Manager, Angle-Seuth American 
Mears Bldg., Scranton, Pa. Miners Bank Bldg., Wilkes-Barre, Pa. 
AUSTIN G. LYNCH, CHARLES NOE DALY, Bank, Ltd. 
Resident Manager, Resident Manager, 
Mears Bldg., Scranton, Pa. 10 Wall Street, New York. New York Agency 
49 Broadway 
New York, September 15, 1919. 


























~— AVHHEINUVVGTHAATNVUAUINSHADAANNSHHONGDDATNNHNURNNEEOINSBSAADENNUHUADNNONNUONEVOSHINUTE : | $95,000 
































: z || Charleston, W. Va. 
CENTRAL UNION |. 5% 
S School Dist. Bonds 
B T RU S T C O M PAN Y = Dated Sent. 15, 1918 
= Opt. Sept. 15, 1923 
: of NEW YORK = Net Debt af Scheel District less 
E AUTHORIZED to act as Executor, Trustee, 2 || Price, 101 and Interest 
Administrator or Guardian. Receives Deposits, = 
subject to check, and allows Interest on Daily = BOND DEPARTMENT 
Balances. Acts as Transfer Agent, Registrar and = } as I hi 
= Trustee under Mortgages. Receives securities = Fifth rd 
= for safe-keeping and collection of income. = National Bank 
=| Capital, Surplus and Undivided Profits over $30,000,000 |2 || ieee | 
80 Broadway, New York = 
= Fifth Avenue at 60th Street Fifth Avenue at 38th Street = **Reasons Why No. 2” 
= Madison Avenue at 42nd Street = “Gettin g 
=| COMMERCIAL LETTERS ACCEPTANCES = |Z Acquainted” 
2 Member Federal Reserve System = Every so often one of our 


SWVVUUULULASNNNUUOUUULA4NNERUGNINOOLSSUAU0O0UGSS400000000SQ0000004S000000OULEUOSOOONOSONOUOOOUOLOOOGOOOOOUOOUAAOOSOOOSONNOOOOOOUGOOEOOOOOOOEOUOLOOOOGOOOULOOSOOOOOOUOULUONOOUUAAOOOOULUL NaS officers endeavors to “drop in” 
ei for a friendly call on each one 
of our correspondent banks. 
That is one reason why we 
are able to give every corres- 
pondent individual service. 


The NATIONAL (TY BANK 
of GiICAGO 


DAVID R. FORGAN, President 


BANKS AND BANKERS DEPARTMENT 


F. ATCRANDALL, Vice-President 
® FakgV vhf anima 
er 
R. V. KELLEY, tant Cashier 















America’s Checks 


It is estimated that 75% of America’s business is transacted by means 
of checks. This indicates in surprising fashion the importance of 
banking in the commercial affairs of the nation, and demonstrates the 
need for banking facilities of the most complete type. 

The Metropolitan Trust Company offers out of town banking insti- 
tutions complete facilities as a correspondent bank in New York. Its 
service is based on the principles of active co-operation. 


Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 

















B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentaemery Ala. 
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Financial 


Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $3,000,000 Surplus $1,000,000 











OFFICES 
Market & Fulton Flatbush 
81-83 Fulton St. 839 Flatbush Ave. 
New York Brooklyn 


Eighth Street New Utrecht 
B’way & 8th St. New Utrecht Ave. & 54th St. 
New York BrooFlyn 
Aetna Brooklyn 
92 West B’way 350 Fulton Street 
New York Brooklyn 
Sherman Long Island City 
Fifth Ave. & 32nd St. Bridge Plaza 
New York Long Island City 


jIrving Trust Company 
"Woolworth Building 


NEW YORK 























DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 


I desire to secure representa- 

tions for all Spain, and con- 

signment of steamers. 
References: 


Bank of Nove Scotia, Havana, Cuba. 
Revel Bank_ef Canada, Havana. Cuba. 


Financial 




















Industrial Preferred Stock Issues 


The writer is desirous of getting in teuch with any live invest- 
ment house or distributor of unquestioned standing, who either is 
now, or is considering, the distribution of high grade Industrial Pre- 


ferred Stocks. 


Through my activities as a specialist for the last ten years in this 
class of securities in the New England market, and as a consequence 
of the many successful issues that I have placed, through my own 
Selling Organization and in association with other New England 
distributors, I now find myself placed in the position of having many 
more attractive and well secured Industrial Issues turned over to 
me than I can personally handle. 


Many of these issues, which are in the nature of re-financing of 
old and well established industries, located not only in New Eng- 
land, but in the States of New York, New Jersey and Pennsylvania, 


are such as would be from every point of view, especially attractive 
at the present time. 


I am desirous of obtaining a personal interview with any such 
banking house or distributor, who would be interested in joining 


with me in underwriting and distributing the class of securities 
indicated above. 


I will furnish the issues, write the ticket, furnish all or any part 
of the financing necessary, distribute any part of the issue myself, 
and make a good deal with any high grade, aggressive distributing 
house that wants attractive Preferred stock issues to sell. Address 


THOMAS C. PERKINS 


INVESTMENT BANKER 
Hartford, Conn. 


























EXHIBITION 
of American Products in 


SWITZERLAND 


In the course of this autumn an exhibition 
will be opened of those American 


are not at all, or not in ent quantities 
manufactured in Switzerland. 
Please ad offers and demands to the Com- 


dress 

Union” Ltd. Berne, Laupenstr, 8, 
“(Tel adr. “Unico”), and dupli- 
e same address, care Swis- 











FOUNDED 1852 
Investment Securities 
Letters of Credit Foreign Exchange 
Travelers’ Checks 


Correspondents Threughout the World. 


Knauth ‘Nachod & Kubne 


Members New York Stock Exchange 
Equitable Building New York 




















Bond Salesmanship 


‘*The Human Side of Business’ is the, 
best book on a. gantess ever written.’ 
$3, cash with order. Descriptive 
circular free. Published and for e by 
the Investment House of 


Frederick Peirce & Co. 


1421 Chestnut Street Philadelphia 





























LLOYDS BANK LIMITED. ° 


Head Office: 71, LOMBARD ST., LONDON, E.C.3 











Capital Subscribed - $279,814,250 
Capital paid up = «= 44,770,280 
Reserve Fund - 45,000,000 
Deposits, &e. - + 1,339,832,190 
Advances, &e.- = 405,360,670 











THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, EC. 3. 








_ The Agency of Foreign & Colonial Banks is undertaken. 


Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND, LTD. LONDON & RIVER PLATE BANK, LTD. 
French A : 








auxiliary : 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 





























Seocetten, Girard Trust Company 
| a PHILADELPHIA 
rae Chartered 1836 


Registrar and 
Transfer Agent 


Interest allowed 
on deposits. 


CAPITAL and SURPLUS, $10,000,000 


Member of Fedesal Reserve System 
E. B. Morris, President’ 
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Dividends Dividends Dividends 
MINNEAPOLIS ST. PAUL & SAULT STE. : UNITED STA ESS 
oo BHIDEAD NO: 3. Remington Typewriter 2 Rector Street. New Fo Cap 
e this day Pursuant to a resolution fr ae Gant 
Pie $-— sf ‘carnines of the calendar ear 1918 pany Directors of the United States Express = aime 
a 
Der cent (334%). on, the Preferred, Stock and a Quarterly Dividends. distelbution “oF whe anscts. Of thls "Oo 
e Common Stock, a pay- omen fs hereby given tliat the regular quar- fares wag | to ee ate, we ere oe am 
Sbie dibad 5, 19 , 1919. to Sy ean ce Fog = one So eotiee and Cp y-five Getcber 1B, 1018, toate share 1919. of racord 
sg) dg hope W. WEBSTER, Secretary. 80) per share on the Second | P°qmntee: ‘er Books of the Company will close at 
Minneapolis, September 3rd, 1919 he. ~ Fa o pale 00 | twelve o'dock Pw 20th, and re- 





rk, September 10th, 1919. 
Dollar ny te -tive cents 
A dividend PS, One a ae be. 


The New is Central Raliroad Co. 


gi 25) De per coats, 8 on B. wr ge 


*. ’ 


October 1st, 1919. 
a8 ON S. BARGER, Treasurer. 


The Chase National Bank 


of the City of New York 


The Board of Directors has declared 
a quarterly dividend of 4% on the cap- 
ital stock of this bank, payable Octo- 
ber 1, 1919, to stockholders of record at 
the close of business September 23, 1919. 
The transfer books will not close. : 

A. C. ANDREWS, Cashier. 

Sept. 10, 1919. 


Yewque? CORPORATION: 
sicetei bor sti York, September 2 sei. 








The following Maividends have been declared on 
the stocks of this Corporation: ee yp of 
$1.75 yh Hg Ry MF de for the 
poyment of 97 2 $7.00 per share for fe ee yet ik 1919) 
;@a 
on ae Common stock; both payable 

stockholders of record 
erred and 


ees Saturday, Me gy 13, 1919. 
e transfer books will no 
Checks gt ad —S by The New York Trust 


Compan 
Bewitt cL CLINTON JONES, Treasurer. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 27. 


Pittsburgh, Pa September 10, 1919. 
acTRe,Paresion have thle day declared a, Div 
en on the erred 
payable October 1. Pte to all holders of pte 


eques will be mailed. 
ISAAC KAUFMANN, Treasurer. 


ICAN GAS & ELECT ic CORFANY. 
BERD Fags 3 DIVI 49. 
York, 8 fits ood th Ni9. 
uarterly dividend of one'and one- 
res Oh %) on the issued and outstan 
halt per ent ital stock of American Gas 
Electric Company ‘been declared for the quar- 
ter ending October 31, 1919, payable November 1, 
1919, to stockholders of record on the books o 
the Soumpany at the close of business Octo- 


ber 
FRANK B. BALL, Treasurer. 


ARGRICAN GAS & ELECT IC. rr QaPany. 
OMMON STOCK DIVID 
» New York, bn nn ind ii Oi oid: 
A regular quarterly dividend of two and one- 
half comes ¢ (2% %) on the issued and outstan 
COMMON capital stock of American Gas 
Electric Company has been ey for the 
uarter endi 4 1919, payable 
ber 1, 1919, to stockhold of record on 
the books of the ‘Company at the cl close of business 


September 19, 19. 
FRANK B. BALL, Treasurer. 
TEXAS PACIFIC OAL oe COMPANY. 
New oat. ‘Sepreinber i. 1919. 


The Board of Directors has declared the regular 
ie) dividend of one and one-half per cent 








ME 
REF 








44%) and a special dividend of eleven per cent 
11%), both payable on September 29, 1919, to 
the stockholders of a at the close of business 

on September 15, 1919. 
The transfer Soaks will not close. 
EDGAR L. MARSTON, President. 


AMERICAN CAR a! FOUNDRY COMPANY. 


tember 
cont CAIs “AL'S TOOK ame? 





siness exe Monday" Se earnber 15, 1919 
ma th 
Company of New York esse Geamaey ee 


H. C. WI ICK, Secretary. 
8. 8. DeLANO, ‘Treasurer. 


AMERICAN CAR & ‘FOUNDRY COMPANY: 
PREFERRED > SAPITA ITAL ST éy*!*- 





OCK 


} ~b- 1919, to stockholders 

Se one "s ee Btondag. beg mend ber 1s 1010. 
ecks ma: Trust 

Company of New York. r. re 


H. O. 


WIOK, Secretary. 
8 8. 


DeLAN¢ O, Treasurer. 





Preferred 
October 1, 115, to yl as 
shown by the books of the fees, Fw os Rn 


15, 1919. 
GEORGE K. GILLULY, Secretary. 


THE ELECTRIC STORAGE BATTERY co. 


19th S 


Avenue & 
Anger hiindelphia, September 3, 1919. 


rectors have declared a dividend of 

per share ; aly the net earn- 

both Common and 

ry’ ist, 1919, 
record at the close of bi 

ness on September 15, 1919. Checks will be 


WALTER G. HENDERSON, Treasurer. 
TOBACCO PRODUCTS an mony 


The Board of Directors of Tobacco ucts 
tion have declared the twenty-seventh 
ye # “lane 


of one and three- 

— ao or One Dollar and 

moenal Boost ve Cents: - 5) on the Preferred 

tion, payable Oc- 

toler 1 oi. > yn et Fp of ‘record at the 
close business 


of September 19, 1919. Checks 
will be mailed. 
WILLIAM A. FERGUSON, Secretary. 


SEAMANS OILCO. 
DIVIDEND NO. 10 


CENT ( annual dividend of FIVE 
PER Ck CENT (5% 
919 


no due and payable Sept. 30th, 
W. L. ALEXANDER, 


olders of record Sept. 20th, 
Treasurer. 














HOMESTAKE ING SOMPANY. 


ber 2nd, 1919. 
DIVIDEND Xs 
of Directors oe to-day declared a 
monthly dividend of oy Bi cents Aen ) - ane 
payable September 25th, 1919, ers of | £° 
—- at the —, © of business Twelve Odinek 


September 20, 1919. 
os will be am by Columbia Trust Com- 
pany, Dividend es wae Agent. 
RED CLARK, Secretary. 
Consumers Electric Light 
and Power Company 





1919. 
103 |W . SMYTH, Treasurer. 


RAY CONSOLIDATED. — COMPANY. 
a0 fee na ny 


open 








a oe 1919. 

The Executive Committee of Ray Consoli- 
dated nop oa Seclaned. 5 

n share, 
ber 30th, 1919, to oft yable 
at the of tember 16th, 1919. 
E. P. SHOVE, Treasurer. 
CENTRAL LEATHER COMPANY. 

The interest due Geechee lst, 1919, on the 
compas —. of this this Uempens 
wil] be paid by the Central Union pve end 

New e er books for 


15th, 1919. and 


. HILL, Treasurer. 
New York, August 26th, "1919. 





THE UNITED ons “IMPROVEMENT co. 
Philadeiphic, September, w. 1919 

diving d oye er at ($1.00 5 -00 ) 
en — share 

payable October f is 5, Medd of 

record at th tember 30, 

1919. Chonks cone 

I. OW. ied gs Treasurer. 


ASHEVILLE POWER & LIGHT sf ORPANY. 
Preferred Stock Dividend No. 30. 

The Bod of Directors of this op has 

one 


ie 





stockholders 
September 16, 1919. 
wlan REISER, Treasurer. 





VAD IVER POWER eal ehh 
Stock Dividend No. 14. 
The’) Directors of this Com ——— has 
declared the ae dividend of one and 
three-fourths (1%) cent on the 


Preferred 

Stock of —S Com any, payable October 1, 1919, 

to stockhold t the close of business 
September 16. 1919. 


WILLIAM REISER, Treasurer. 


AROLINA POWER LIGHT CO. 
PREFE RED STOCK DIVIDEND No. — 
The Board of D his Compan 
declared th . roe. car dividend o' rm 

and t ee %) per cent. on the 
ferred F of the Company, payable October 
to stockholders of record at the close of 











The dividend of one and , Bopeember 16, 1919. 
three-quarters © cont 1%%) on the Preferred WILLIAM REISER, Treasurer. 
Stock of the ny declared, pay- 
able ber 3 1919, to stockholders of AME ICAN wit co. 
record September 9th, 1919. The transfer books A 1%% has been de- 
for the Preferred stock will be closed at the close | clared o the Pref of this Company 
of business September 9th, 1919, and will be re- payable. "Oct. 1 1919, Stockholders 
opened on October Ist, 1919 oe com ¢ of yo 16 yh A ir gars 
A. L. LINN, JR., Treasurer. ER HY ISMOR. Secretacy & Treasurer, 
Computing- -Tabulating- Recording Company CRUCIBLE STEEL COMPANY OF AMERICA. 
u 
es a Pee at thls Cee DIVIDEND NO 6824 dividend of one and 


irectors of this Company RL 
Re 4 mslered, a regular quarterly oe of 
one cent, payell Aa bo aged 10, 1919, to 


stockholders of the close of business 
on ow even By os 10 1919. Transfer books will 
not be closed 


"J. S. OGSBURY, Treasurer. 
August 26, 1919. 


GUANTANAMO SUGAR COMPANY. 
The Board of Directors has this day declared a 
dividend of one dollar and twenty-five cents 

($1 25) per share, or at the rate of two and one- 
Sele ter Gate een 'se Sire 
pany for the g m 
pee September 30, 1919, to Stockh tockholders of 
at the close of business Spee 17, 
1919. 5 og * Transfer Books will not closed. 
CLARK, Secretary & Treasurer. 
New York: September 9, 1919. 


KELLY -SPRINGFIELD TIRE CO, 


A Quarterly Divison? of ONE PorLaR AND 
FIFTY CENTS ($1 PER SHARE on the 
Six ~— Cent rediered 8 of this Company 
has een, declared, payable October 1, 1919, to 
stockholders of record at the close of business 


Sete 15, 
SEAMAN, Secretary. 
New York, Getindiate 2, 1919. 











INDIAN PACKING CORPORATION. 
Incorporated Under the Laws of the State 
of Deleware 

New York, Sept. 8, 1919. 
The Board of Directors have this day declared 
an initial quarterly dividend of twenty-five cents 
per share upon the Capita! stock of this Company 
payable October 14, 1919 to stockholders 
record of somber 30, 1919. 
Checks will be mee 
J. M. CLAIR, Secretary. 





THE PIERCE-ARROW MOTOR CAR CO. 

The Board of Directors has declared the regular 
querterty ovis = | two per cent (2%) 1.08 Ge on me 
bs 1, 1919, to stockholders of ny. payable ae thoes ose 


of business’ Steet 191 
E.C. PEARSON, Secretary. 





uarters per cent (1 %) has been declared 
on the een Stock s s Company Bap bee | 
Septem 1919, oO! 
Ssenber is: 1919, Socks wi will be mailed. 
EO. A. PURVES 





treet, New Yorks, September 9, 1919. 

a aa 
stockholders of record at the close of 

Sentembe Wy. Wiens, treasurer. 





INTE NATIONAL HARVESTER pray SE 
one a 5 of $1 er share 


vidend No. 
upon the ares of Semmes ee y- 
able October 15, 1919, has been decla to 


stockholders of record at the close of business 


September 25, 1m9. 
im . A. RANNEY, Secretary. 











The Harvard University Committee on 
Economic Research offers to business 
men its 


Statistical Service 


including an 


Index of Business Conditions 
for the year 1919. New methods of 
analyzing and interpreting business sta- 
tistics make this Service of special im- 
portance to all interested in following 
the trend of business during the next six 
months. Descriptive circulars on appli- 
cation. 
Subscription price $100. 

Address Committee on Economic Re- 
search, Harvard University, Cambridge, 
Mass. 
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Can you rely on the business wisdom 
and experience of your wife, or chil- 
dren, or friend, as to the management 
of your estate after your death? 


OU can provide now for an assured income for 

your family or for yourself by setting aside cash or 
securities under a trust agreement with this Company. 
Under such an agreement—known as a voluntary trust 
—the Guaranty Trust Company holds the property and 
attends to its investment, reinvestment, and the pay- 
ment of income. 


The advantage of a voluntary trust is that it relieves 
you of all irksome details, risk, and responsibility, yet 
permits you to take as great or as little interest in the 
administration of the fund as you desire. 


A person desiring to be freed from care and responsi- 
bility, or contemplating the infirmities of age, may 
create a trust for his own benefit. 


Those who desire to be assured now that persons de- 
pendent upon them for support are provided for, may 
make trusts for the protection of such persons imme- 


diately. 


Those interested in deserving charities, by creating 
trusts while living, may have the satisfaction of seeing 
the results of their benevolence. 


This Company acts as Trustee under the various forms 
of voluntary trusts and in every fiduciary capacity. 


Guaranty Trust Company of New York 


140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenue and 43rd Street Madison Avenue and 60th Street 


Capital and Surplus $50,000,000 Resources over $800,000,000 





























MinoisTrust& Savings Bank 
CHICAGO 
Members of New York Stock Exchange 


No. 46 Cedar Street - - New Yorh|| Capital, Sarplus and Undivided Profits $15,400,000 


SIMON BORG & CO. 








eT 6 Has on hand at oll nes vensienpatan 
HIGH-GRADE Peg pe ” -¢ 
INVESTMENT SECURITIES 


Deposits, Current and Reserve oellent securities. Buys and sells 
Accounts. Deals tn Foreign Ex- Government, Munioipai and 
@ghange. Transacts a Genera! Trust Business. Corporation Bonds. 
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Financial 


uOgo DIY‘Ss 


STANDARD INVESTMENT RATING BOOKS 





























security investments by Bankers, Financial Institutions and Investors 
everywhere, and the Investment Ratings which they contain are the final 
test in the purchase or sale of many hundred millions of dollars of securi- 
ties every year. Thousands of American investors refuse to purchase any 
securities until they have ascertained John Moody’s “rating” or have employed 
““Moody’s Investors Service” to pass upon them. This is why the intelligent 
users of these Rating Books so generally have investments of superior character. 


J eccx: MOODY’S Rating Books are used as the Standard Authorities on 


If you are a Business Man you do not give credit to a customer until you 
have ascertained his “rating.” 


If you are a Banker you do not discount the note of a firm or individual 
until you have ascertained the applicant’s “rating.” 


If you are an Investor you should not put a dollar into any bond or stock 
until you have ascertained the “rating” on that bond or stock. 


You can secure credit ratings on merchants or individuals through various 
mercantile agencies and other sources, but only in “Moody’s Rating Books” 
can you secure Investment Ratings on bonds and stocks. 


These volumes with our supplementary service are the only publications in 
which the Investment Ratings of John Moody are to be found. 


The books are really financial “manuals” of mammoth scope, and contain full 
descriptions of all corporations and their securities, with expert analyses of all 
the companies, showing latest earnings and average earning power over a 
series of years, financial condition, ‘‘margin of safety’”’ of all securities, etc. 
All the bonds and stocks are classified and rated, in accordance with their posi- 
tion and security. Thus, the highest grade issues receive an ‘‘Aaa*’” rating, 
the next grade ‘“‘Aaa,” then “‘Aa,” “A,” “Baa,” “Ba,” “B,” “Caa,” etc., until 
the very poorest securities are reached. 


The new edition of our volume on Industrials 
and Public Utilities is now ready. It contains 
ratings on over 4,500 bonds and stocks, includ- 
ing both new and old issues. Price $15 per 
copy delivered. 








MOODY’S INVESTORS SERVICE 


JOHN MOODY, President 
35 Nassau St., New York City Telephone, Rector 2947-8-9 





























Hiotices 












TO THE HOLDERS OF 
Ten Year Six Per Cent. Convertible Gold 
Debentures of 1924 of 


|| PIERCEOILCORPORATION 


= : = 
_ NATIONAL BANK OF COMMERCE 
IN NEw York Psion 








At the uest?of a large number of the holders o 
the above debentures, who have been unable to 
deposit their debentures within the time hereto- 
fore granted, the time allowed for exchange of 
debentures for Preferred stock of the corporation 
is extended to September 19, 1919. 

Holders of debentures who desire to avail them- 
selves of the privilege of exchanging, without 
charge, their debentures for Preferred stock 
must deposit their debentures, secsompanied & 
the coupon due January 1, 1920, and also all 


Capital Sirplus & Undivided Profits Cor ou, Se Dipict 
TIE 7 ed July 14, 1919, between the undersigned, of 
Over Fifty Million Dollars Stee 

PIERCE OIL CORPORATION. 
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NEW LOAN 


EXEMPT FROM ALL FEDERAL INCOME TAXES 





NET DEBT 








Dated April 1 and July 1, 1919 


ASSESSED VALUATION 1918 


R. M. Grant & Co. 


$350,000 


CITY OF MEMPHIS, TENN. 


5% COUPON BONDS 


Principal may be registered 


Principal and semi-annual interest payable at the United States 
Mortgage & Trust Company, New York. Denomination $1,000. 


Due: $6,000 Annually, April 1, 1925 to 1949 inclusive 
$15,000 Annually, July 1, 1925 to 1934 inclusive 
$10,000 Annually, July 1, 1935 to 1939 inclusive 


FINANCIAL STATEMENT 


$134,544,955 
11,409,318 


Population, 1910, (U. S. Census) 131,105 


sé 


1918, (Estimated) 175,000 


PRICES TO YIELD 4.75% 


Fields, Richards & Co. 























S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 

















Ganted 





31 Nassau Street 100 Broadway 
New York New York 
FOR SALE 


8,000 acres land containing approximately 44,000,000 feet 
hardwood timber, as follows: 


White Oak, 12,470,000 Hickory, 181,000 
Red Oak, 16,255,000 Ash, 906,000 
Gum, 6,903,900 Elm, 1,459,000 
Short Leaf Pine, 2,093,000 Pecan, 31,000 
Cypress, 467,000 Red Oak Ties, 67,450 


Located near Rayville, on Iron Mountain RR., in Richland Parish» 
La. Adjoining railroad to four miles distant. Price on application. 


J. W. McCLINTOCK, 
BELZONI, MISSISSIPPI. 




















$350,000 Loan Wanted 


on approximately 5,000 acres of 
Southern coal lands, containing sev- 
enty million proven tons exception- 
ally high grade coal. 

Present Royalty— 
$22,000 Annually 
Proceeds of loan for additional equip- 
ment. Large operators will lease 
and operate property on guaran- 
teed royalty of $150,000 per year. 
Can repay loan in five annual in- 

stallments. 
Will issue loan either as Note, Bond 
or Stock Issue or as Straight First 
Mortgage 





CALIFORNIA PACKING CORPORATION 


7% CUMULATIVE CONVERTIBLE 
PREFERRED STOCK 


Special circular describing important 
features of this issue mailed on request. 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway, New York 57 St. Francois Xavier St., Montreal 























age. 
Address ‘‘Campbell,’”’ P. O. Box 653, 
City Hall Station, New York City 

















for Sale 
FOR SALE.—First mortgages in denomi- 
nations of from $6500 up. Day purchaser 





1% net. waite for list 


REEVE, Hugoton, Kans. 





ae 


THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 
Telephone Rector HAS 


a 
— 





AAC own :Co. 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 


New York Telephone connection Hanover 6161 
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By Order of the Secretary of War 


UNITED STATES 
GOVERNMENT SALE 
NITRO, W. VA. 


Bids to Be Opened September 30, 1919 








Information 


for Bidders 


Property to be sold in- 
cludes a complete manufac- 
turing community, the vari- 
ous units of which are read- 
ily adaptable for use in vari- 
ous lines of industries. 

Sealed proposals will be received 
at the office of I. H. FRANCIS, 
Chairman of the Ordnance District 
Salvage Board, 1710 Market Street, 
Philadelphia, Pa., until 12 o’clock 
noon, September 30, 1919, at which 
time they will be publicly opened and 
read, for the purchase of the United 
States Government Explosives Plant 
“C,” located at Nitro, West Vir- 
ginia, which was constructed by the 
United States for the manufacture of 
smokeless powder. Proposals must 
be for the: purchase, either for cash 
or for part cash and part deferred 
payments amply secured, and must 
cover all right, title and interest of 
the United States in all real estate 
appertaining to this plant and all 
equipment, fixtures and personal 
property thereon and thereunto be- 
longing, except that title to certain 
fixtures andjpersonal property is re- 
served to the United States, informa- 
tion regarding which will be fur- 
nished prospective bidders on re- 
quest. All proposals are to be ac- 
companied by a money deposit in the 
form of a certified check made pay- 
able to the Treasurer of the United 
States in the amount of $500,000.00. 
The United States reserves the right 
to reject any or all bids and to accept 
that bid which it is deemed will best 


serve the interests of the United 
States. 











LOCATION: Sixteen miles northwest of Charleston. Main 
line of Kanawha & Michigan Railway. Aboutjthree-mile front on 
east bank of Kanawha River. Approximate area, 1,800 acres. 


BUILDINGS: 737 manufacturing buildings. Sulphuric acid 
plant (7 units); capacity, 700 tons per 24 hours. Nitric acid plant 
(4 units); capacity, 300 tons per day. Cotton purification plant 
(4 units); capacity, 225 tons per day. Nitrating, Celloiding and 
Drying units. Refrigerating plant (5 160-ton units). Ice plant 
(100 ton). Box-making plant. Thirty large storage buildings. 
Sixteen shipping houses (Magazines). Machine shop (fully 
equipped) and miscellaneous buildings (all equipped). 


POWER: 35,000 rated boiler H. P. Generators, 3,000 K. W. 
Switchboard and distribution, 20,000 K. W. contemplated distri- 
bution, 15,000 K. W. from other sources. 


LABOR: The labor element of this vicinity is adaptable to 
the iron, steel, chemical, by-product, glass and kindred industries. 
The percentage of population averages: Native whites, 89%; 
negroes, 8%; aliens, 3%. 


RAILWAY AND SHIPPING: Ample railway facilities are 
available by way of the Kanawha & Michigan Railway, Virginia 
RR., Chesapeake & Ohio, Baltimore & Ohio and New York 
Central RR. The Kanawha River—navigable the year around— 


furnishes a water route to Pittsburgh, Great Lake ports and the 
Gulf of Mexico. 


RAW MATERIALS: This section furnishes coal of the highest 
grade, steam and coking; natural gas, high-grade crude petroleum, 
excellent salt brine, limestone and dolomite. The ground strata 
is red clay, red and sandy shales mixed with gravel. 


COMMUNITY: Approximately 1,500 complete portable 
homes; large barracks and mess houses; Y. M. C. A. buildings, 
recreation buildings, 400-bed hospital; about 75 permanently con- 
structed executive residences, hotels, boarding houses, dormi- 
tories, clubhouses, general and special stores, cafeterias, moving- 
picture houses and modern 24-room schoolhouse. 


THE UNITED STATES RECOMMENDS that parties inter- 
ested in particular units of this project associate themselves for 
the purpose of submitting a bid for the entire property. To facili- 


tate such bidding, government agents will put interested parties 
in touch with each other. 


AN OPPORTUNITY FOR YOUR PLANT 
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EXEMPT FROM_PERSONAL PROPERTY TAX IN ILLINOIS 


OSCAR MAYER & CO. INC. 


(AniIllinois Corporation) 


$600,000 
7% Cumulative First Preferred Stock 


$600,000 
8% Cumulative and Participating Second Preferred Stock 


Dividends on both issues payable quarterly on the first days of March, June, September and Decembrr. First Preferred Stock redeemalsle on 
any interest date at $110 per share and accrued dividends. Second Preferred Stock redeemable on any interest date at $120 
per share and accrued dividends. Annual Sinking Fund retires First Preferred Stock, 


Transfer Agent Registrar 
Continental’and Commercial Trust and Savings Bank First Trust and Savings Bank 
Chicago Chicago 
EXEMPT FROM NORMAL FEDERAL INCOME TAX 
CAPITALIZATION 
Authorized Outstanding 
7% Cumulative First Preferred Stock_-____._.....---------- $2,000,000 $600,000 
8% Cumulative and Participating Second Pfd. Stock__-_-___- $1,000,000 $600,000 
Common Stock (No,Par Value) ____...--------------------- 120,000 shares 120,000 shares 





From a letier addressed to us by_Oscar F. Mayer, President of the Company, and from other information and data, 
we summarize as follows: 


BUSINESS has been in successful operation for over 35 years. 

COMPANY operates a packing plant in Chicago and is acquiring a complete killing and packing 
plant at Madison, Wisconsin. 

THE COMPANY has no bonded debt 

TOTAL NET TANGIBLE ASSETS (without any good-will) are $2,750,724 87, or over $458 per share 
for the outstanding First Preferred Stock, or over $229 per share for BOTH the First and 
Second Preferred Stocks outstanding. 

NET QUICK ASSETS alone are $1,285,456 08, or over $214 per share for the First Preferred, or more 
than $107 per share for BOTH the First and Second Preferred Stocks. 

SINKING FUND established retires annually an amount of First Preferred Stock equivalent to 15% 
of the net earnings of the Company applicable to the Common Stock, or 3% of the greatest 
amount of First Preferred Stock at any one time outstanding, whichever is the greater. 

NET SALES of the Company for three years ending December 28, 1918, averaged $7,184,020 93 a 
year and for the year 1919 are at the rate of over $12,000,000. 

NET EARNINGS, after Federal Income and Excess Profits Taxes, applicable to the Preferred divi- 
dend requirements for the three years ending December 28, 1918, have averaged OVER FOUR 
TIMES the dividend requirements of the First Preferred Stock. After making provision for 
the dividend on the First Preferred Stock, the balance of earnings for the same period was 
OVER THREE TIMES the dividend requirements of the Second Preferred Stock. 

NET EARNINGS for the five and one-half months ending June 14, 1919, were $296,253 34 and after 
allowing $85,000 for taxes for this period were at the rate of more than TEN TIMES the dividend 
requirements of the First Preferred Stock. After making provision for the dividend on the 
First Preferred Stock, the balance of earnings for the same period was at the rate of over 
EIGHT TIMES the dividend requirements of the Second Preferred Stock. 

SECOND PREFERRED STOCK, in addition to the Cumulative 8% dividend, receives an extra 


dividend per share equal to any dividend per share declared on the Common Stock. 

PERSONNEL of the organization remains unchanged and its past record insures continued success 
with the enlarged opportunities made possible by this financing. The interest of the manage- 
ment is further guaranteed by the fact that they have purchased for their personal investment 
$300,000 par value of these preferred stocks. 


ALL PROCEEDS received from the sale of these stocks will be used in extending the business. 
EXEMPT from Personal Property Taxes when held by residents of Illinois. 


For the above reasons we recommend these stocks for investment. 


PRICE UPON APPLICATION 


When, as, and if issued and received by us. 


JOHN BURNHAM & COMPANY 


GROUND FLOOR 
41 SOUTH LA SALLE STREET Telephone Randolph 3446 


CHICAGO 


The statements contained herein are not guaranteed, but are based upon information and advice which we believe to be accurate and reliable, 
and pd. we mere acted in buying these securities. 


All the above stock having been sold, this advertisement appears as a matter of record only. 
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NEW ISSUE 


Tax Exempt in Massachusetts and exempt from normal Federal Income Tax 


$700,000 


International Abrasive Corporation 


8% Cumulative Convertible Preferred Stock 


Preferred both as to assets and as to dividends which 
are payable January, April, July and October. 


Redeemable as a whole or in part (heavy redemption fund provided) at 
110 and accrued dividend, with opportunity to convert before redemption. 


Convertible Into Common Stock at Par 





Commonwealth Trust Company Equitable Trust Company 


of Boston of Boston 
TRANSFER AGENT REGISTRAR 
Application will be made to list this issue on the Boston Stock Exchange 
CAPITALIZATION 
First Preferred Stock . : ‘ ; : ? ‘ : . $700,000 
Second Preferred Stock . : 5 ; ; : ; . 400,000 
Common Stock . : ‘ a ot ‘ ; . 1,700,000 


NO BONDS and none may be authorized without the 
vote of two-thirds of the first preferred stockholders. 


The following is summarized from a letter of the President of the Company: 


International Abrasive Corporation becomes the largest manufacturer in America 
selling abrasive material, and one of the most important makers of grinding 
wheels, through its consolidation of the businesses of Superior Corundum Wheel 
Company, Dominion Abrasive Wheel Company, Harrison Supply Company and 
National Abrasive Company, with plants at Waltham, Mass., Amesbury, Mass., 
Niagara Falls, Ontario and Mimico (a suburb of Toronto). These plants are 
so located as to give the maximum tariff advantages. Three of these companies 
have been in successful operation for many years. National Abrasive Company 
has just begun to produce. 


Net earnings of the THREE OLD COMPANIES alone, after allowance for Federal, 
Dominion of Canada and all other taxation, have averaged for the past five years 
more than two and two-thirds the dividend requirements on the first preferred 
stock. Earnings of ALL FOUR COMPANIES for the second quarter of 1919, or 
since National Abrasive Company began substantial production, were at the rate 
of $419,961 96 a year. Part of the proceeds of this issue will be expended in the 
construction of three additional furnaces, which it is estimated should increase 
net earnings by $200,000 a year. 


The company will be the only producer of Natite. This is the most effective of 
the manufactured corundums for which the demand is far in excess of the supply. 
By the ordinary or bauxite process raw material costs $30 per ton of corundum 
produced as against a cost of $14 25 per ton of corundum by the Natite process. 
The cost of manufacture also by this process is less than by the older method. 
This consolidation secures the benefit of integrating the processes of manufac- 
turing from raw materials to finished abrasive tools. The business is basic; its 
product pervades nearly all industrial processes. 


Price 100 and accrued dividend 


Lawrence Chamberlain & Company 


Incorporated 
Syndicate Managers 
31gjNassau Street New York 
The information given in this advertisement is endient from sources which 


we consider trustworthy and although not guaranteed it has been relied 
on by us in the purchase of these securities for our own account. 
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New Issue 





$2,500,000 


INTERNATIONAL FUR EXCHANGE, INCORPORATED 


7% Cumulative Preferred Stock 


PREFERRED AS TO BOTH ASSETS AND EARNINGS 





Quarterly dividend dates first days of January, April, July and October. 
Redeemable in whole or in part at the option of the Company at 110% and accrued dividends. 


CAPITALIZATION 
To be To be presently 
Authorized Outstanding 
7% Cumulative Preferred Stock (par $100)__._- $5,000,000 $2,500,000 
Common Stock (without par value)_-----.-___- 160,000 shares $80,000 shares 


The above company (called New Company) has been organized under the laws 

of Delaware for the purpose of acquiring the entire outstanding Common Stock, except 
directors’ qualifying shares, or the assets and business of the International Fur Exchange, 
a Missouri Corporation, (called the Company). For information regarding the above 
Preferred Stock we refer to a letter, copies of which may be obtained from the under- 
signed, dated August 30, 1919, from Mr. P. B. Fouke, Pr sident of the Company, who 
has summarized some of the statements in said letter as follows: 


The Company conducts what is probably the largest business in the world for the 
wholesale purchase and sale of raw furs, including daily sales of raw furs in season and 
public auction sales of raw and dressed furs held three times yearly in St. Louis. 
Furs for latter sales on commission basis are shipped from all parts of the world. 
Volume of all sales in last fiscal year was approximately $32,000,000. 


The consolidated net earnings after provision for Federal taxes for three years 
and two months ended June 30th, 1919, certified by Messrs. Ernst & Ernst, plus 6% 
per annum on $2,350,000 new net working capital to be introduced, are at the average 
annual rate of $593,310, or 3.39 times annual dividends on new Preferred Stock and 
for 13 months ended June 30th, 1919, are at the annual rate of $878,734, or over 
5 times said preferred dividend requirements. 


The consolidated total net assets (exclusive of good will, etc.) as of June 30th, 
1919, after giving effect to $2,350,000 new net working capital to be introduced, as 
shown in the report of Messrs. Ernst & Ernst, were $3,956,566, equal to $158 
share for new Preferred Stock to be presently outstanding; consolidated net quick 
seents mecnted alone amounting to $3,375,410, or $135 per share for such new Pre- 
err tock. 


A cumulative sinking fund to be applied annually to the purchase or redemption 
of the Preferred Stock at not exceeding $110 and accrued dividends is to be created by 
setting aside from surplus profits on June 30th, commencing with 1920, (a) a sum 
equal to 3% of the aggregate par value of Preferred Stock theretofore issued, whether 
or not outstanding; (b) a further sum depending on the amount of dividends paid 
on the Common Stock. 


The New Company may not (a) create or permit any subsidiary, as defined in 
charter, to create any mortgage on its real property excepting purchase money mort- 
gages on after acquired property or (b) issue or permit any such subsidiary to issue 
obligations maturing later than one year from date of issue, unless with the consent of 
the holders of two-thirds in amount of the outstanding Preferred Stock. The New Com- 
pany agrees that there will be maintained at all times (a) consolidated net quick 
assets equal to at least 100% of the outstanding Preferred Stock; and (b) consolidated 
net assets equal to at least 120% of the outstanding Preferred Stock. 


Application will be made to list the Preferred and Common Stock on the St. 
Louis and New York Stock Exchanges. 


The legal proceedings in connection with the issue of the above stock are being passed upon by 
Messrs. Cravath & Henderson, New York, and Messrs. Spencer & Donnell, St. Louis. Tompoenty 
certificates ‘‘when, as and if issued and received by us” will be deliverable in the first instance, whic 
certificates will, by their terms, be exchangeable for engraved certificates when prepared. 


Price 95% and accrued dividend, Yielding 7.32% 


William Salomon & Co. § G. H. Walker & Co. 


25 Broad St. 105 So. La Salle St. 307 No. Fourth St. 
NEW YORK CHICAGO ST. LOUIS 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable, 
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$5,700,000 
The American Rolling Mill Co. 


7% Debenture Cumulative Preferred Stock 


Preferred as to assets and dividends 


(Free from the Normal Federal Income Tax) 
Tax Exempt in Ohio 


Dividends, cumulative from September 15, 1919, are payable quarterly January 15, April 15, 
July 15 and October 15. Redeemable as a whole or in part at $110 and accrued 
dividend on any interest date on 60 days’ notice, and on voluntary 
dissolution is entitled to $110 and accrued dividend. 


Capitalization 
Outstanding Authorized 
Preferred Stock 6% Cumulative_._.____________-_-_- $1,300,000 $1,500,000 
Debenture 7% Cumulative Preferred Stock (par $100) 5,700,000 20,000 ,000 
Common Stock (o6r See)... .. ee 12,400,975 20,000 ,000 


The Company has no bonded indebtedness, and has no floating indebtedness except 
$439,000 of notes due April 1, 1920. Provision will be made to place in the hands of the 
trustee an amount of cash sufficient to pay these notes at maturity. 


$5,700,000 debenture preferred stock is to be issued for cash. Provision has been made 
to reserve $1,300,000 additional stock to retire by conversion a like amount of the present 
outstanding 6% prior preferred stock, which is immediately convertible. Arrangement 
has been made whereby more than a majority of the 6% preferred stockholders have already 


agreed to accept this exchange, and it is expected that all of the 6% stock will be exchanged 
in the near future. 


EARNINGS, yearly average to July 1 1919, final month estimated. 


Three Years Five Years 
Balance for dividends, after all taxes and depreciation $3,370,944 $2,601,905 
Preferred dividend requirements. -_.__._________--- 490,000 490 ,000 
Timel GYINOG S 6.85 5.25 


NOTE.—The Company expects large additional earnings from the pemecete of the sale of this issue 
and of $2,500,000 common stock which will shortly be offered to stockholders at par. 


NET QUICK ASSETS will equal 129% on this stock and it is provided that net 


| current assets shall at all times be maintained at an amount not less than 100% 
of this stock outstanding. 


NET TANGIBLE ASSETS, after deducting all prior iabilities, inc'uding reserves, 
will equal $449 per share on this stock. 


A SINKING FUND of 10% of the net earnings after dividends or this stock shall 
be set aside each year for its retirement at not exceeding $110 per share; such 
sum need not exceed in any one year 214% of the par value thereof outstanding. 


NO MORTGAGE or bonds or preferred stock of prior or equal rights are to be 
issued, other than the balance of this authorized issue of $20,000,000 without 
the consent of 75% of the outstanding preferred stock of this issue. 


EQUITY: The common stock (par $25) is now selling at $50, ex-subscription rights, 
or 200%, representing a market value of $24,801,950 in excess of the $7,000,000 
preferred stock of this issue. 

Legal matters in connection with this issue have been passed on by Messrs. White 

& Case, New York, for the bankers, and by Mr. Ralph R. Caldweil for the Company. 





We offer for subscription, when, as and if issued and received by us, and subject 
to allotment after September 18th, such of this stock as may not be taken by the 
common stockholders in accordance with their prior right to subscribe. 


PRICE 100 AND ACCRUED DIVIDEND 
TO NET 7% 


This advertisement appears as a matter of record only, as the subscription books have been closed 


Clark, Dodge & Co. W. E: Hutton & Ca. 


NEW YORK CINCINNATI, OHIO 


| Union Savings Bank & Trust Co. 
| CINCINNATI, OHIO 


The above information is not guaranteed, but has been obtained from sources we believe to be accurate. 





] 
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Foreign Trade 


and | 








Foreign Investments 


Many of the large banking institutions in the United States have created foreign 
departments and have sent representatives abroad in order to obtain first hand 
information and to establish connections. 


However the expansion of our export business must rely in large measure on the foreign 
exchange situation. The following figures indicate how important this situation is: 





Italian Lire are down 90 per cent. Dutch Florin are down 10 per cent. 
French Francs are down 60 per cent. Swedish Kroner are down 10 per cent. 
Belgian Francs are down 65 per cent. Danish Kroner are down 20-per cent. 
English Pounds are down 15 per cent. Swiss Francs are down 10 per cent. 


Such a situation not only imposes a great burden on the European nations, but also 
reacts to disadvantage of Americans, as it interferes very seriously with development 
of our export trade. 


There are four ways to improve the foreign exchange situation: 
(a) Shipment of gold to this country. 
(b) Shipment of goods to this country. 
(c) Extension of long term dollar credits. 
(d) Purchase of foreign securities. 
The first is impossible, and besides, we do not need or want more gold. 
The second is slowly readjusting itself. 
The third is practicable, but is a banking transaction. : 
The fourth is an investment proposition with unusually attractive features, namely: 





(a) A chance for the enhancement of the principal and interest involved. 

(b) Helping our Allies and our best customers. 

(c) Increasing our exports and thereby helping in the development of 
our own industries. 

(d) Improving our foreign and domestic investments by supporting the 
foreign exchange situation. 








We have prepared some very interesting facts and figures relative to foreign ex- 
change, foreign trade and investments in the internal loans of strong European 
nations. The statistics we have gathered together will be furnished to anyone 
interested sending for circular No. G-60, 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 


Chicago Philadelphia Boston Buffalo 
Minneapolis Baltimore Pittsburgh Cleveland 
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Three Phases of 


Industrial Economy 


N BUILDING ANY INDUSTRIAL ENTERPRISE three 
distinct phases are represented. 





lst —Inceptive—when an enterprise or product is but an idea. 


2nd—Development—when it is being perfected to a state where 
it will be commercially valuable. 


3rd —Productive—when the entire efforts of the enterprise are 
directed to meeting the needs of its market. 








ACH STAGE HAS ITS OWN PARTICULAR PROBLEMS which determine 
the value of the enterprise. They are the three phases of industrial economy. 


HE INCEPTIVE STAGE SHOULD BE ANALYSED to determine the ade- 
quacy of the product to answer the purpose for which it is intended. 


N DEVELOPMENT SCIENTIFIC SUPERVISION should be had to guard 
against useless experiments and excess expenditures, providing for standardiza- 
tion and interchangeability of parts. lj 


RODUCTION SHOULD COMBINE ECONOMY OF CONDUCT with swift 
and efficient handling of the work—maximum production at minimum cost. 


ODERN INDUSTRIAL NEEDS DEMAND that such conduct be placed 
in the hands of experts. S-A-S-LABORATORIES afford superior facilities, 


supported by successful experience in such matters, for investigation, development 
and production in industrial products of every character. 


Let us confer with you on your needs. 


SLOCUM, AVRAM & SLOCUM 
Laboratories, Inc. 


Industrial JEngineers, Executive Offices, 
Factory and Laboratories, Newark, N. J. Woolworth Building, N. Y. 
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Clearings at— 
: Ine. 
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THE FINANCIAL SITUATION. 

Labor troubles continue to spread and are rapidly 
assuming an acute form. After the issue of the 
President’s statement from the White House on 
Aug. 25 urging that “all wage earners of every kind 
postpone questions of this sort [that is demands 
for wage increases] till normal conditions come 
again and we have the opportunity for certain cal- 
culation as to the relation between wages and the 
cost of living” it seemed for a time as if labor leaders 
and the rank and file of wage earners would prove 
responsive to the President’s wishes and that strikes 
and demands for wageinereases would be held in obey- 
ance at least fora few months. But this week’s de- 
velopments have made it plain that labor having 
found it so easy to gain advantage for itself during 
the last two years in the shape of higher pay and 
shorter hours it is determined to proceed along the 
same course and to demand further increases in wages, 
only on a greatly enlarged scale, as likewise further 
reductions in working hours. Labor sees or rather 
thinks it sees opportunity by coercive measures to 
extort additional concessions for itself and hence 
is determined not to let anything swerve it fromits 
path. The evidence on that point has been cumu- 
lating in every quarter. 

On Wednesday announcement came that the con- 
templated strike against the United States Steel 
Corporation had been definitely decided upon, the 
strike to be inaugurated on Sept. 22. This decision, 
it was stated, had been reached at a meeting of 
twenty-four Presidents of steel workers’ unions and 
the further announcement was made that nothing 
now could avert the strike except compromise on 
the part of the Steel Corporation. On Tuesday 
practically the entire police force of Boston went-on 
strike, and since then the city has been the scene of 
grave disorders. Last Sunday there was a meeting 
of the workers in the printing and allied trades cover- 
ing the metropolitan district for the purpose of decid- 
ing the course to be pursued with reference to the 
new wage proposals in these trades. The request of 
the workers is for an increase of no less than $14 a 
week in the case of every branch and subdivision of 
these trades, and this is coupled with an imperative 
demand for a reduction in the number of hours per 
week from 48 to 44. The typographical union— 
Big 6—usually acts independently in such matters, 
but on this occasion it is acting in conjunction with 
the pressmen, the feeders and various other classes 
of employees, patterning its action on that of the 
railroad workers, the steel workers and other classes 
of employees so as to make the movement the more 
formidable and thereby compelling the employing 
printers to yield. If no agreement is reached, the 
whole body of employees will quit their jobs on 
Oct. 1, stopping the publication of nearly all the 
weekly newspapers and monthly magazines. As a 
precautionary measure, work on the monthly maga- 
zines, all of which go to press long in advance of the 
date of publication, is being rushed so as to be pre- 
pared for the eventuality of a strike. 

As illustrating the radical nature of the demands 
the case of the compositors may be taken. During 


the last two years the ordinary compositor has had 
his wages increased from $24 a week to $36—that is, 
his pay has been raised from $4 a day to $6, or 50%. 
Now it is proposed to add $14 more per week, giving 
him $50, and at the same time to limit his work to 
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only 51% days instead of six days of eight hours each. 
The further wage demands are no longer put solely 
on the ground of higher living expenses, though this 
is advanced in partial justification. The theory 
seems to be that enormous wage increases are being 
obtained in other pursuits, why then should not the 
printers share in the upward movement, and be 
placed on an equality with their fellow workers. On 
conference with the employing printers probably not 
the whole of the $14 a week increase (which was pur- 
posely made large so as to allow an ample margin 
for scaling down) will be insisted on and by graciously 
waiving a small part of it these workers will be show- 
ing their magnanimous and conciliatory spirit. The 
shorter hours are to be insisted upon, and when a 
final settlement is reached it will probably be found 
that the new wage basis, even after the demands of 
the men have been scaled down, will show an advance 
of 100% or more since the outbreak of the war. 

The coal miners on their part have been gathering 
in annual convention this week and are promulgating 
their own demands, failing to obtain which, coal 
mining is to be suspended throughout the length 
and breadth of the land. - Press dispatches on Tues- 
day stated that about 2,000 delegates from the 
collieries of the United States and Canada were in 
session at Cleveland at the Internationa] Convention 
of the United Mine Workers of America, this being 
the 25th consecutive gathering of that organization. 
William Green, International Secretary-Treasurer 
of the organization, stated that the new wage demand 
would cover a six hour day instead of the 8 hour day; 
a five-day week instead of six, and at the same time 
an increase in wages of from 25 to 40%. The first 
two of these propositions the convention has already 
approved. The precise extent of the further wage 
increase remains to be fixed. Even now many of 
the miners are said to be making $15 a day. 

The miners, like the railway employees, are trying 
to fool the public with talk of how loyally they sup- 
ported the Government during the war, adducing 
that as a reason why they- should have extra liberal 
treatment now. They say they are working under a 
contract made in Washington in November, 1917, 
and they try to create the impression that the Wash- 
ington authorities drove an awfully hard bargain with 
them on that occasion. The fact is the bituminous 
miners got two big advances in wages in 1917 (it is 
the bituminous miners to which we are referring) 
though they were working under a contract which 
still had a long time to run. It was supposed, too, 
that these advances would be provisional only, for the 
period of the war, to be followed with the coming of 
peace by a return to the old and lower wage scale 
again, instead of a still higher wage basis as now pro- 
posed. In the anthracite regions still another increase 
in wages—to adjust them to the basis prevailing in 
the bituminous field—was granted in 1918, making 
three tremendous increases after the entry of the 
United States into the war. But the anthracite 
miners are making the same demands as the soft coal 
miners, namely they want a six-hour day and a five- 
day week, with a further increase in wages of not less 
than 60%. They, too, talk of the propriety with 
which they conducted themselves during the war— 
under what great restraint they operated so that no 
undue burden should fall upon the poor consumer. 
The householder who is now paying $12 a ton for his 
coal as against $7 or $8 before the war will know 
how to appraise the claim of consideration for the 
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public welfare. If the demands now made are granted 
it will not be long before the suffering house- 
holder will be called upon to pay $20 a ton or may 
be $25. 

What action the anthracite miners contemplate, 
should their further demands be turned down, has 
not yet been definitely declared—though an un- 
authorized strike at the mines of the Delaware & 
Hudson and the Lackawanna Cos. has_ broken out 
the present week, involving altogether 48,000 men— 
but the bituminous miners in convention at Cleve- 
land make no concealment of what action they will 
take should the operators resist the movement to 
enforce a 6-hour day, a 5-day week and 25% to 40% 
increase in wages. We are often told that union 
leaders are more conservative than the rank and file 
of union membership. But in the case of these 
bituminous miners it is clear that the executive 
heads of the organization are determined not to be 
outdone by the members. In his report to the con- 
vention this week, acting President John L. Lewis 
recommended that -the contract made in Washing- 
ton in November, 1917, and which was to last until 
March 31 1920, or “until the expiration of the war’ 
be terminated not later than the coming November 
1; that in the event of no satisfactory basis of agree- 
ment being reached by that date there be no sec- 
tional settlements, by districts, but that there be “a 
complete cessation of mine operations throughout our 
entire jurisdiction.”’ Thus we have here the prospect 
of a general coal miners’ strikein addition to a strike 
of the railway employees, for the railway shop men 
are again becoming restive and it is by no means 
certain that they will yield to the President’s de- 
sires and hold off from enforcing their demands until 
it can be seen whether the President’s efforts to re- 
duce the cost of living are going to prove efficacious. 
They note that every one else is getting wage in- 
creases and they cannot perceive why they should 
be left out in the cold. 

It is. obvious from the foregoing that the labor 
situation has reached a pass where it presents some 
very grave aspects and affords ground for serious 
apprehensions as to the future. If there were not 
constant interference on the part of the Government 
the trouble might be left to work out its own cure. 
But labor has learned from experience that Govern- 
ment is always on its side, whether it be the Federal 
Government, the State Government or the local 
government. The first mistake was made when the 
President in 1916 in conjunction with Congress 
allowed the railway brotherhoods to force the enact- 
ment of the Adamson eight-hour law on the threat 
of the brotherhoods that they would tie up the entire 
railroad system of the country if this piece of legisla- 
tion was not enacted. The threat has been re- 
peated many times since then and has always been 
effective. 

The labor leaders in other industries have been 
quick to see the advantage in this, and hence they, 
too, keep running to the Government and ask it to 
interfere on their behalf. The argument is always 
the same, namely the awful consequences that must 
follow in the event of such a strike. The labor 
leaders pretend it is impossible for them to yield, 
since the men are getting out of hand, and will not 
brook delay, so pressure is brought to bear upon the 
employing concerns, and in the end labor is always 
successful in obtaining the greater part of its de- 
mands, no matter how unjust these may be. 








But there must now be an end tosuch proceedings, 
for it is self-evident that when men in one industry 
after another ask for wage increases of 50 to 100% 
and threaten as an alternative to paralyze the coun- 
try’s industrial activities, it is out of the question to 
yield to them any longer. The President, by reason. 
of his uniform advocacy of the cause of labor, has 
had great influence with the wage earners, but the 
experience of the last few weeks goes to show that 
they will follow him only so long as he goes in the 
same direction with them—that is, gives them all 
they ask for. It must be evident to him that by 
his course during the whole of his administration he 
has unchained forces which he ean no longer control 
and which threaten to involve the whole country in 
ruin. 

The time for truckling to the labor cause has 
passed. Timidity and cowardice can no longer be 
tolerated. The employer and the public, too, must 
change their attitude. Instead of allowing them- 
selves to be held in abject subjection to the fear of a 
strike, they must accept the challenge and let the 
strike come, preparing beforehand in the best way 
possible for it. If labor is bent on stopping all in- 
dustrial activity there is no help for it and we must 
all take the consequences. Starvation will come to 
the wage earner as soon as to the rest of the public 
and if that will not show him the folly and futility of 
his course nothing will. 

With a continuance of the old policy, new demands 
by labor must continue to follow in quick succession 
since the cost of living under unending wage advances 
must rise higher and still higher, and furnish a 
basis for further demands in a never terminating 
series. In other words, demands for new wage in- 
creases will never cease until it becomes plain that 
they will be resisted, even if strikes and the tying up 
of industrial activities result. 

In the case of the Steel Corporation, the argument 
against yielding to the terrorism of a prospective 
strike is all the stronger. Here no question of wages 
is involved, while the allegations of harsh or unfair 
treatment may be dismissed as utterly baseless. In- 
deed, the Steel Corporation has a record for consider- 
ate treatment of its employees which is not surpassed 
by that of any other corporation in the land. In 
numerous different ways special measures have been 
devised to promote the interest and welfare of the 
employees. As for wage advances, these have been 
made over and over again during the last two years, 
and all of them voluntarily—that is, without prompt- 
ing or request from the men themselves. As a result 
of these successive advances the wages of the em- 
ployees have more than doubled. Figures in support 
of this statement can be found in the last annual re- 
port of the company, published at length by us in 
our issue of April5 1919. The table appears on page 
1402 of that issue, and shows that whereas in 1914 the 
average annual earnings for an employee was $905, 
and in 1915 $925, in December 1918 this average was 
no less than $1,950. 

In brief, the Steel Corporation employees are 
getting a thousand dollars a year more now than they 
did before the war. Men who have been accorded 
such treatment have no occasion to strike and it is 
not to be supposed that they want to strike. If, 


nevertheless, yielding to the influence of a trouble- 
breeding outside body (which is seeking to persuade 
them that it knows better than they do what is good 
for them and is bidding for the privilege of being 
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should succumb to the desire to indulge in the strike 
craze, in order to see whether the Steel management 
will not weakly surrender control into their hands— 
the same as has been done in similar circumstances 
by those directing other industrial concerns when 
confronted by demands of their employees—in that 
event the Steel Corporation should not fail to accept 
the issue and stand unmoved in face of the strike 
threat, bidding the steel workers to do their worst. 
Very likely the strike will prove a fizzle, as did the 
telegraphers’ strikeafew weeks ago, where an outside 
organization made similar boasts of being able to tie 
up the whole telegraphic system of the country, but 
where when the test came it was found the outside 
body controlled only a beggarly few of the employees. 
Even, however, if the strike should become general 
the duty of the steel management will be no less plain. 
They owe it to themselves and a long-suffering public 
to maintain their stand. No doubt the President 
will endeavor to get Judge Gary to recede from his 
position and enter into a parley with these outsiders. 
That is what the strike proponents are counting on. 
They know that their case is lost except for such inter- 
vention. The President, reflecting his own fears, will 
tell Mr. Gary that labor is in an ugly mood and that 
something must be done to placate it. He will stress 
the public calamity that would be involved in a gen- 
eral strike of the steel workers. But even in face of 
pressure from such a high source, the Steel Corporation 
cannot shirk its duty. It cannot afford to surrender. 
The world will not come to an end, even if all the steel 
employees in the country leave their jobs. And if 
the men do go out, the responsibility will rest upon 
them. They will quit work without a single grievance. 
The trumped-up charges of the American Federation 
of Labor, alleging oppressive treatment, are meant to 
deceive and are not worth a moment’s consideration. 
In these circumstances the Steel management 
will be rendering a public service—aye, too, a service 
to misguided employees everywhere—if it accepts 
the issue, and lets the strike come. If once there 
is defeat in such a signal case as that of the steel 
workers, strike threats, and even actual strikes, will 
thereafter lose much of their terror. And when 
the strike weapon is no longer effective, it will no 
longer be employed. Not until that point is reached, 
will there be a possibility of a return to normal con- 
ditions in the labor world—which makes it evident 
how important it is that the Steel management shall 
not allow itself to be swerved from the right path. 





A slight increase in the number of mercantile 
defaults in the United States in August 1919, as 
compared with the preceding month, and a con- 
current very moderate augmentation in the volume 
of liabilities is the result disclosed by the latest com- 
mercial failures statement, issued by Messrs. R. G. 
Dun & Co. It is to be presumed that this arresting 
of the downward progression in failures statistics 
that had been constant since the opening of 1919, 
constituting a series of remarkably favorable ex- 
hibits, is simply the reflection in business circles 
of the disturbing influences recently at work—high 
cost of living investigations, traction strikes and 
labor unrest in general. But, by and large, the 
occurrence is not of enough importance or signifi- 
cance to call for any explanation, especially as the 
aggregate of insolvencies for the month is, with the 
exception of that for July, the smallest on record 
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and only on about half a dozen occasions have the 
liabilities been as low as those now in evidence. 

The number of mercantile defaults for August 
is reported as only 468 with the liabilities $5,932,393, 
as against 720 for $7,984,760 last year, 1,149 for 
$18,085,287 two years ago, 1,394 for $20,128,709 
in 1916 and 1,272 for 4314 millions in 1914. Segre- 
gating the insolvents into classes the most satis- 
factory exhibit is in the trading division, the aggre- 
gate volume of debts at $2,077,093, being little 
more than half that of the period in 1918, and ac- 
tually the smallest in August of any year since 
records were first tabulated in their present form. 
In manufacturing lines, too, the showing is very 
good, the liabilities at $3,150,514 being the lowest 
for the period since 1906. Furthermore, brokerage, 
&c., defaults were not only much fewer, but covered 
at $704,786 the least total of indebtedness in Au- 
gust for eight years. 

For the eight months of 1918, needless to say, 
the showing is very satisfactory. The insolvencies 
total only 4,383, against 7,395 last year, 9,774 in 
1917 and 12,096 in 1916, with the liabilities respec- 
tively $80,150,289 and $105,567,894 and $130,046,- 
987 and $143,047,368. Trading defaults involved 
but $24,763,530, against $39,741,457 last year and 
$49,026,023 and $68,082,814 the two years imme- 
diately preceding; manufacturing indebtedness 
reached $38,531,841, against $42,832,987 and $53,- 
977,191 and $53,767,348, and liabilities of brokers, 
&c., at $17,034,918 make much the same relative 
showing. 

The Dominion of Canada also showed an increase 
in the number of business casualties in August, but 
even at that the aggregate was much below the 
average. In August there were 51 defaults for 
$816,180, against 40 for $517,840 in 1918 and 76 
for $960,409 in 1917. For the eight months ended 
Aug. 31, however, the mercantile disasters num- 
bered only 478, against 595 in 1918 and 765 in 1917. 
But due to a few heavy failures in manufacturing 
branches the indebtedness at $10,441,308 was some 
$772,633 greater than last year, though $1,784,177 
less than two years ago. Traders’ debts summed 
up $2,812,875, against $3,389,497 a year ago, those 
of manufacturers $6,855,541, against $5,804,819 
and brokers, &c., $771,892, against $474,459. 





Judging from the dispatches received from several 
European centres, the Austrian Cabinet did not take 
very long to consider the final Peace Treaty offered 
to it. Berne heard from Prague Saturday morning 
that already it had decided to recommend its accept- 
ance by the National Assembly. Vienna reported 
that Dr. Karl Renner, head of the Austrian peace 
delegation, had made it known in that centre that he 
was planning to return to St. Germain the next day 
and would sign the treaty during the week. An- 
nouncement was made in Paris at about the same 
time that ‘‘the signing of the treaty has been fixed 
for Wednesday morning at 10 o’clock at St. Ger- 
main.” Evidently the Vienna papers did not take 
very kindly to the treaty. The ‘“‘Arbeiter Zeitung” 
spoke of the terms as “bitter, spiteful and unjust,” 
and added that “the Entente is using its power in the 
most shameful manner to ill-treat and outrage a 
defenseless people with a peace based on might.” 
Editorially the ‘“Tageblatt” said: “In vain do we 


search for a sign of justice, regard for our utter in- 
capacity to fulfill, or consideration for the principle 
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of self-determination for peoples.” A week ago to- 
day the National Assembly of Austria voted by 97 
to 23 to sign the Peace Treaty. A dispatch from 
Vienna stated that the German Nationalists in the 
Assembly voted against the treaty in a body, “while 
some members of the South Tyrolese Party abstained 
from voting.” The vote was not taken until a 
resolution prepared by the Christian Socialist Hauser 
had been adopted, in which vigorous protests against 
some of the most important features of the treaty 
were voiced. Peter Eichoff, one of the members of 
the Austrian peace delegation at St. Germain, sent 
a letter to the Peace Conference authorities Satur- 
day evening, giving notice of the action that had been 
taken by the National Assembly earlier in the day, 
and also announcing that Dr. Renner already had 
left Vienna and would be on hand to sign the treaty 
Wednesday morning. Preparations for that event 
were taken up at once and it was made known that 
it would be much less formal and elaborate than the 
signing of the German treaty at Versailles. 

The signing took place in the Stone Age Hall, 
and much the same procedure was followed as in the 
presentation of the original treaty to Dr. Renner 
last June in the same place. The latter was reported 
to have displayed a cordial attitude throughout the 
proceeding, in which he alone represented his Gov- 
ernment. Dr. Renner, it was reported, bowing 
graciously to Chairman Clemenceau, followed him 
“‘to the signing table in the centre of the room, where 
he attched his signature four times to the Treaty.’’ 
Returning to his seat he was said to have been much 
at ease while he waited for the representatives of the 
25 other Powers to affix their signatures. The only 
nations that did not sign were Jugo-Slavia and 
Rumania. The former was expected to indicate 
its approval of the Treaty before the end of the 
week, but it was doubted if the latter nation would 
do so as soon. 

Word came from Vienna early in the week that 
the Austrian railway strike had come to an end 
and that service had been resumed on the Southern 
and Eatern divisions. Included in the terms of 
settlement was said to have been an advance in 
wages of 50% to meet the increased cost of living, 
effective through September and October. 





Paris advices last Saturday stated that ‘good pro- 
gress has been made in formulating the terms to 
Hungary.” Definite intimations were said to have 
come from Peace Conference circles that “if the pres- 
ent Heinrich Government in Budapest: is able to 
maintain itself, it will be satisfactory to the Peace 
Conference to negotiate with it in the matter of the 
Hungarian treaty.”’ Evidently the Entente authori- 
ties were still apprehensive as to what Rumania 
would do next in Hungary. One cablegram stated 
that “the thing now feared is that Rumania, having 
removed vast stores, will withdraw her troops from 
Hungary, leaving it in danger of violent disorder.” 
Paris understood that Sir George Clark, High Com- 
missioner of the Supreme Council, would leave that 
centre last Saturday for Budapest to present person- 
ally to the Rumanian Government the ultimatum 
‘“prepared by the Allies by Foreign Secretary Balfour.” 
This step on the part of the Supreme Council, it was 
believed, would result in “the Rumanian issue being 
decided this week at the latest.”” The position of the 
Rumanians in Belgium appeared to have been still 
further eomplicated by a communication sent by 
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J - J. Bratiano, Rumanian Premier, to Nicholas 
Misu, Rumanian representative in Paris, in which 
he directed that the attention of the Supreme Council 
be called specially to “the dangerous and pernicious 
character of the policy it had adopted toward Ru- 
mania.” The Premier was reported to have con- 
firmed to some extent the fears of the Supreme Coun- 
cil that the Rumanian Government would withdraw 
its troops from Budapest and leave that part of the 
country to probable chaos. On Sunday the state- 
ment appeared in a special Paris cablegram that the 
French were opposed to the sending of Sir George 
Clark, but that the undertaking had the support of 
the British and American delegates to the Peace Con- 
ference. The belief was expressed that his person- 
ality, backed by the Supreme Council, would be 
sufficient to sway the Rumanians from the aggra- 
vating and serious attitude that they had assumed 
toward the leaders of the Peace Conference. Paris 
sent word on Monday that 6,000 Hungarian freight 
cars, loaded with material seized by the Rumanians, 
had crossed over the Tisza River and were en route 
to Rumania. By. stopping munitions from going 
into Rumania the Supreme Council was said to be- 
lieve that “the Bucharest Government will be curbed 
in its hostile tendency toward the Serbs in the Temis- 
var region and that at the same time the Rumanians 
will be rendered less dangerous if the Bolsheviki 
gain control of the country.” Vienna sent word to 
Paris that a report was in circulation in the former 
capital that Dr. Stephen Friedrich, Premier of Hun- 
gary, had proposed a separate peace with Rumania 
and even an eventual union of Hungary and Ru- 
mania. 

On Monday it became known through advices from 
Paris that “the Supreme Council had informed Ru- 
mania that she must sign the Peace Treaty with 
Austria without reservations or abstain altogether 
from signing.” At that time it was stated that “the 
Rumanian peace delegation has not yet reached a 
decision in the matter.” It was understood that the 
Rumanians’ objections to the treaty were based on 
“the clause guaranteeing protection to minority 
Nationalists in the territories detached from the 
former Austrian Empire.” Serbia objected to this 
clause also. The point was made in a special Paris 
dispatch that “if Rumania stays out she forfeits her 
share of reparation provided in the Austrian treaty.” 
In still other advices from the French capital on 
Tuesday it was claimed that ‘a commercial blockade 
of Rumania was virtually established to-day [Mon- 
day] with full vigor.” Allied forces were said to be 
“policing the frontiers to prevent goods from enter- 
ing the country and Allied naval forces are patroling 
the Bosphorus, arresting all vessels bound to the 
Black Sea port of Constanza.” Tuesday afternoon 
it became definitely known in Paris that the Ru- 
manian peace delegation had informed the Peace 
Conference authorities that it would not sign the 
Austrian Peace Treaty and that it would give its 
reasons for this decision. It was then considered 
improbable that Jugo-Slavia would sign either. On 
Thursday the report came from Paris that the Ru- 
manians’ refusal to sign the Austrian treaty was “a 
part of her policy of defiance of the Supreme Council, 
which began with her plundering of Hungary.” The 


further suggestion was offered that Premier Bratiano, 
“wants to be continued in power and to have his 
Government’s policies indorsed by an overwhelming 
On Thursday the announce- 


vote of the people.” 
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ment was made in a cablegram from St. Germain 
that Jugo-Slavia would be given until to-day to state 
its intentions about signing the Austrian treaty. 

The Rumanian situation was still further compli- 
cated by the report Thursday evening that “the 
Bratiano Cabinet in Rumania had fallen.” This 
development was said to be believed in Vienna “‘to 
foreshadow a change in the Rumanian policy respect- 
ing the Hungarian occupation.” It was reported that 
a new Cabinet was being formed by T. Jonescu. 
The Peace Conference heard at about the same time 
that the Serbian Government had fallen also. 





Another milepost was reached by the Supreme 
Council a week ago yesterday afternoon when an- 
nouncement was made in Paris that it had finally 
completed the Bulgarian treaty and had sent the 
manuscript to the printer. It was stated, however, 
that the troublesome Thracian question had not 
been settled, and that it might ‘‘be embodied in the 
Turkish treaty.”” Announcement was made at 
St. Germain on Wednesday, following the signing 
of the Austrian treaty, that the Peace Conference 
authorities expected to hand the proposed treaty 
with Bulgaria to her delegates yesterday at the 
French Foreign Office. It seems that those who 
direct the Peace Conference had planned no cere- 
mony in connection with the presentation. The 
Bulgarian delegates, however, suggested that they 
would like to have some sort of ceremony, and con- 
sequently it was decided to have the presentation 
take place in the French Foreign Office. Advices 
yesterday morning indicated that it would not 
actually occur until to-day, while Paris sent word 
last evening |that, because of protests by the Greek 
and Rumanian delegations, probably the treaty 
would not}bej handed; to the peace delegation until 
next Tuesday. It was expected that 21 days 
would be allotted for ‘‘observations on the treaty.” 
In some circles the granting of a brief vacation 
to Peace} Conference delegates and workers dur- 
ing that interval was urged. A special cablegram 
from Paris yesterday morning declared that, with 
the presentation and signing of the Bulgarian treaty 
and one with Hungary and the effecting of a settle- 
ment with Rumania, the work of the Peace Con- 
ference would be practically completed and that it 
might remain in session no more than ten days before 
taking final adjournment. 





In a special cablegram from Berlin to a New York 
newspaper the question was raised: ‘‘Is the German 
Government proposing to come to terms with the 
Russian Soviet Government?” The advices from 
that centre from time to time during recent months 
have indicated that that question was lurking in 
the minds of students of German and Russian affairs. 
From various messages received and published in 
the German capital regarding the activities of the 
Bolsheviki on several fronts, the Berlin dispatch in 
question stated that “the general impression is that 
Germany must and shall withdraw her troops from 
the Baltic provinces and that Germany can expect 
nothing from a continuance of the state of war be- 
tween herself and Russia.’”’ ‘Vorwaerts,’’ now set 
down as a Government organ, in discussing the situ- 
ation, significantly observed: ‘We have much less 
cause than the Poles to advance upon Moscow. 
Much more is it time for us to enter into negotiations 
in order to ascertain how far Germany is threatened 





by the intentions of the Soviet Government, and 
there is ground for belief that the stopping of fighting 
would be to the interests of both Germany and Rus- 
sia.”” Through still another Berlin cablegram it 
became known that the German Government had 
sent a note to the Peace Conference authorities 
expressing regret ‘‘that the evacuation of the Baltic 
provinces, which has been ordered by the Peace 
Conference, is impossible owing to the insubordina- 
tion of the German troops still in Courland.” 





Another interesting development became known 
here about the same time that the advices noted 
above were received, through a cablegram direct 
from Helsingfors, which said that ‘‘the Esthonian 
Government has opened negotiations with the Bol- 
sheviki for peace.” The terms proposed by the 
latter were said to provide for “‘the recognition of 
Esthonia’s independence and the inviolability of the 
ethnographic boundaries and the return of Esthonian 
property stolen by the Bolshevists, on the condition 
that Esthonia will not allow enemies of the Bol- 
shevists, the British and Russians, to use the country 
as a base.”’ According to the dispatch, the Estho- 
nians at first were disposed to reject the terms, but 
were persuaded by a British Bolshevist ‘‘to commence 
serious negotiations with the Bolsheviki for peace.” 





For some months the opinion has been expressed 
in Great Britain, France and the United]States that 
the Germans should furnish the men to rebuild the 
devastated sections of France. Tuesday Berlin 
sent word that “Vorwearts” had announced that 
“400,000 German workmen had volunteered for the 
work of the restoration of Northen France.” 





All week there were daily discussions by the 
Supreme Council on the form of note that’should be 
sent to the Germans in reply to the demand of the 
Council that the German Government change 
Article 61 of its new Constitution relative to the 
admission of Austrian representatives tojthe Reich- 
stag. At Tuesday’s session of the Council it 
was reported that Premier Clemenceau presented 
a note, which already had received the indorse- 
ment of Marshal Foch, stipulating that;the|German 
reply was unsatisfactory, and that if within}15 days 
the Constitution was not changed, ‘Allied troops 
would begin marching further into Germany, oc- 
cupying Frankfort, Essen and other towns.” As- 
sistant Secretary of State Polk was reported to have 
refused to agree to such a communication and to 
have demanded that he be permitted to draw a 
milder one. A report was received from Berlin 
last evening that ‘‘the National Assembly will meet 
next week to consider the revision of the Constitu- 
tion in accordance with the Allied demand.” 





Evidently France has not been accustomed to a 
working day of 8 hours. Judging from Paris ad- 
vices about a week ago her people do not know 
whether they want a day of that length as “provided . 
in the international labor charter embodied in the 
Treaty of Peace.” It was even claimed that “a 


considerable wave of apprehension is sweeping over 
France, lest full recognition of the principle of 8 
hours may plunge the country into a statejof eco- 
nomic lethargy from which it never would recover.’’ 
This apprehension was said to have been intensified 
by knowledge of the fact that ‘for patriotic reasons, 
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the Germans had consented to work 12 hours a day.” 
This, it was feared, would place France at a distinct 
disadvantage ‘“‘in its race for commercial supremacy 
on the Continent.” The assetion was made in 
Paris advices, however, that “the outcry against 
the 8-hour law comes chiefly from the small bour- 
geois and the commercial and industrial classes,” 
and that the larger commercial interests were not 
opposed to it, the latter pointing out that the adop- 
tion of the 8-hour day “was the prevention of two 
serious and nation-wide strikes.” 

A feature of the Lafayette birthday celebration in 
France was “the laying of the cornerstone of a monu- 
ment commemorating the landing on the spot of the 
first contingent of American troops in 1917.” The 
ceremony took place at Pointe de Grave. Many 
prominent Frenchmen and Americans were present 
and took part in the exercises. President Poincaire 
and American Ambassador Hugh C. Wallace made 
appropriate addresses. Among the other Americans 
present were Frank L. Polk, Assistant Secretary of 
State, General Tasker H. Bliss and Brigadier General 
W. G. Connor, now Commander of the American 
forces in France. President Poincaire said. ‘Do 
not allow France and America to estrange themselves 
one from the other. Do not draw apart the hands 
which are now joined. Separated you will be again 
quickly exposed to the offensive return of violence. 
Side by side the people who have won the war will 
be strong enough to make such war impossible.” 
Ambassador Wallace in his address declared that 
“among the glories of France none was comparable 
with that given her by the battle of the Marne, which 
saved the world.” 





The Paris ‘‘Matin”’ has opened its columns for a 
symposium on the general question of how to reduce 
the cost of living. Its readers are urged to con- 
tribute. Among the broad questions for discussion 
that are suggested by the paper are the following: 
The finding of a new basis of co-operation between 
labor and capital; the finding of a middle course that 
will benefit alike the public, capital and labor; the 
finding of the best way to spend money to restore and 
develop further the industries of the country; the 
finding of a happy mean between the importation of 
food products to reduce prices at home, and the 
necessity of protecting French interests against foreign 
capital; the finding of a way to increase the trans- 
portation facilities of France so that it will not be 
necessary to pay Great Britain so much for overseas 
service, and finally, the finding of a way to reduce 
the inflated circulation of paper money, which it is 
believed ‘‘is at the bottom of the depreciation of the 
French currency.” In a word, by way of summary 
and reiteration, the ‘‘Matin” declared “‘that the 
whole economic and financial policy of France re- 
quires revision.” 





Prominent French Government officials were de- 
clared in a special Paris dispatch on Wednesday to 
be following President Wilson’s tour with great 
interest, although it was admitted that “foreign 
commentators do not know enough of American 
political conditions to hazard a guess as to the out- 
come.’’ Premier Clemenceau was reported as not 
being inclined “to give any encouragement to those 
in the French Chamber who are advocating reser- 
vations.”” Another high Government official was 


quoted as having expressed the opinion in reply to 





a direct question that reservations such as had been 
prepared by the members of the American Senate, 
would be regarded as equivalent to amendments, 
and, furthermore, that those reservations would have 
to be accepted by all the signatories before they would 
be valid as applying to American membership in 
the League of Nations. 

Paris had a strike on Wednesday of the clerks 
under civil service. Announcement was made on 
the other hand of the settlement: of the theatre strike. 

The convention of the Socialist Party in France 
began its sessions Thursday morning in Paris ‘‘to 
choose candidates for the coming elections.” It 
was reported that ‘‘prospective candidates must 
affirm their opposition to the ratification of the 
treaty with Germany and their refusal to vote credits 
to the Government, and to pledge themselves to 
maintain an attitude of friendly neutrality towards 
the various revolutions which are now in progress.” 





Word came from Rome yesterday morning that a 
general election for Italy to be held during the second 
week of November ‘“‘is considered practically certain 
here.” The people were said to be puzzled as to the 
platform on which Premier Nitti would conduct the 
campaign, “it being remembered that his desire was 
to form a Cabinet including both Cathelics and So- 
cialists.”” It was said to be ‘‘an old idea of Nitti 
that the difference between Catholics and Socialists is 
very slight.”” He has introduced in the Chamber of 
Deputies a bill providing for the assignment by King 
Victor Emanuel of all the crown properties for the 
benefit of the fighting men, and also reducing the 
civil list by $600,000. This action was taken follow- 
ing an announcement by the King recently that he 
would give up the lands for the benefit of the common 
people and returned soldiers, and that the buildings 
thereon would be used as hospitals. 





On Monday afternoon a London cablegram came 
to hand which said that Colonel E. M. House had 
decided to postpone his return to America indefinitely 
because of the receipt of an urgent request from 
President Wilson. Instead of coming home, it was 
stated that he would return to Paris, ‘“‘where the 
sittings of the Allied Mandate Commission will be 
resumed.”’ It became known here Thursday morn- 
ing through a special cablegram from Paris that 
Colonel House had sent word to Frank L. Polk, 
Assistant Secretary of State, that he was “returning 
to Paris as a member of the American Peace Mission.’’ 
Even Mr. Polk, it was declared, did not know how 
long Colonel House would remain in the French 
capital, but the statement was made emphatically in 
a Paris cablegram that the former “‘would remain the 
actual, as well as the.theoretical, head of the mission 
and will continue to direct the negotiations.” 





That the campaign for economy that is being waged 
both by the British Government and its opponents 
is bearing fruit would seem to be apparent from the 
statements in London advices last Saturday that 
already the budget had been reduced to the extent 
of $100,000,000. It was added that “before the 
end of the year the reduction will be much greater.” 
Thomas J. MacNamara, Financial Secretary of the 
Admiralty, was quoted as having announced that 
“the daily expenditure of the Navy is half what it 
was the day that the armistice was signed,’’ and that 
the personnel of the Navy has been reduced from 
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400,000 men to 110,000.” Announcement was made 
that work had been stopped on 584 naval craft since 
the signing of the armistice, resulting in a large 
saving of money and men. Nearly 100 of the older 
ships had been sold, while 1, 500 trawlers “‘had been 
restored to their original uses.”” In a London eable- 
gram on Monday the statement was made that work 
had been stopped ‘on the construction of airships 
in Bedfordshire, Scotland and Yorkshire, which 
are worth anywhere from $125,000,000 to $250,- 
000,000.” This development was brought forward 
as further evidence of the extent to which the Gov- 
ernment was going in its campaign for economy, but 
broad-minded observers were disposed to believe 
that the stopping of work on the airplanes would 
prove a poor form of economy, particularly as it was 
understood that “America, France, and even Ger- 
many, have their air program in hand, and that 
Germany already had begun to run airships for 
commercial purposes.”” Tuesday it was reported 
in a special London dispatch that at a meeting held 
the day before of those interested in the construction 
of aircraft, Major-General Seeley, Under-Secretary 
of the Air Ministry, announced that when the 
political situation cleared somewhat, perhaps within 
a month’s time, “the Admiralty would be able to 
give a definite reply as to the number of airships 
and aerodromes it would require in case of an emer- 
gency.” He further stated that “the Air Ministry 
and Admiralty would then offer existing machines 
and those in various stages of construction to indi- 
viduals who would undertake the formation of a 
commercial air scheme,’ and added, furthermore, 
that “the Government’s assistance would include 
the use of wireless stations.”” The scheme was de- 
clared to have received the approval of leading air- 
craft interests who attended the meeting and it 
was accordingly decided “to form a committee of 
leading financial representatives to discuss details 
with Air Ministry officials.” 














The statement was made in a London cablegram 
yesterday morning that Lloyd George would deliver 
an address in the Guildhall Oct. 1 on behalf of the 
League of Nations Union. It was said also that this 
address would mark the beginning of a campaign 
“which is to be carried on throughout the country 
during the autumn, ending Nov. 11, with demon- 
strations in every town and city in the United King- 
dom.” It is believed that the movement will be 
extended to other countries and that Nov. 11 will be 
designated as “League of Nations Day,’ which is 
also “Armistice Day.”’ 
pected to take part in the campaign in the British 
Isles are Lord Robert Cecil, Sir Robert Ashton Lister 
and Sir William H. Seager. 





Arthur Henderson, former Labor member of the 
Lloyd George Cabinet, has been elected a member 
of the House of Commons by a vote of 11,404 to 
10,417, defeating F. M. B. Fisher, Coalition Unionist 
and Government candidate. Mr. Henderson was 
chosen from the Widnes Division of Lancashire. 

The August report of the British Board of Trade 
shows that the imports into the United Kingdom 
during the month were £38,596,859 larger and the 
exports £31,251,763 larger than for August 1918. 
The excess of imports over exports thus remains 
heavy—in fact £7,345,000 heavier than for August 
of last year, the figures for 1919 being £74,058,000, 
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and for 1918 £66,712,904. The following is a sum- 
mary of the trade returns for August of this year 
compared with the corresponding month of 1918, 
and also for the eight months from Jan. 1 to Aug. 31 
compared with the corresponding period of last year: 











pared" fa Jan. 1 to Aug. 31-——— 

British Foreign nee 1919 19 1919. 1918. 
RNB. a6 pam e555 oe 000 £110,238, 141 £1,020,149,195 £871,637,935 
DEE punccnvanaans +774,000 43 522,237 474,844,257 333,999,284 





Excess of imports_..-- £74,058,000  £66,712,904 £545,304,938 £537,638,651 

Announcement was made in London on Tuesday 
that trading in the funding loan and Victory bonds 
would begin next Monday. The former will be 
quoted ex. div., due Nov. 1, while the latter issue 
will be ‘“‘cum. div., due March 1 at the rate of £2 
lls 2d. per £100 bond.”” The statement was made 
in the financial district of London that up to that 
time brokers had not reported any buying orders for 
either issue, but it was stated that there were some 
selling orders in the market. As a consequence it 
was expected that the bonds would open next Mon- 
day below the subscription prices, which, for the 
funding bonds was 80 and for the Victory issue 75. 

British revenues for the week ended Sept. 6 in- 
dicated some expansion, though still running below 
the ordinary expenses. Expenditures were £39,- 
929,000 (against £40,777,000 for the week ending 
Aug. 30): while the total outflow, including Treasury 
bills and advances repaid, and other items, was 
£91,629,000, which compares with £156,766,000 the 
previous week. Receipts from all sources amounted 
to £91,563,000, as contrasted with £156,285,000 
a week ago. Of this total, revenues contributed 
£23 463,000, against £17,086,000, savings certifi- 
cates £900,000, against £860,000, and advances 
£12,000,000, against £37,000,000 in the week pre- 
ceding. The new funding loan brought in £3,306,- 
000, against £14,000, and the Vietory bonds £1,- 
009,000, against £27,000 last week. Sales of Treas- 
ury bills were smaller than those of a week ago, 
reaching only £50,885,000, against £94,632,000. 
The total repaid was only £11,401,000, so that the 
volume of Treasury bills outstanding was further 
expanded and is now £856,961,000, which compares 
with £817,725,000 the week previous. Net tem- 
porary advances are reported at 4£367,077,000, a 
decline of £20,500,000 for the week. 





No change has been noted in official discount 
rates at leading European centres from 5% in Lon- 
don, Paris, Berlin, Vienna and Copenhagen; 54% 
in Switzerland; 6% in Sweden, Norway and Petro- 
grad, and 444% in Holland and Spain. In London 
the private bank rate continues to be quoted at 
16@3%% for sixty days and 3 9-16@35%% for 
ninety days. Money on call ii London is still re- 
ported at 344%. No reports have been received by 
cable of open market discount rates at other centres. 





A further small gain in gold of £13,000 was shown 
by the Bank of England in its weekly statement, 
although total reserves were again decreased, this 
time £317,000, as a result of a further increase in 
note circulation of £330,000. The proportion of 
reserve to liabilities, however, owing to a heavy 
contraction in deposits, was increased to 22.80%, 
as against 20.42% a week ago and 17.20% last year. 
Public deposits showed a falling off of £1,438,000, 
while other deposits declined no less than £12,950,000, 
and Government securities £15,834,000. Loans 


(other securities) were augmented £1,761,000. Gold 
holdings now on hand in the English Bankfhave 
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reached a total of £88,265,360, which compares with 
£70,703,391 last year and £54,234,804 in 1917. 
Reserves agregate £25,587,000, as against £30,- 
097,786 in 1918 and £32,150,724 the year preceding. 
Loans now stand at £83,297,000. This compares 
with £98,392,678 and £92,149,595 one and two 
years ago. Circulation has reached a total of £81,- 
127,000. Last year it was £59,055,605 and in 1917 


£40,534,080. Clearings through the banks for the 


week amounted to £574,140,000, in comparison with 
£357 ,590,000 last week and £388,441,000 a year ago. 
We append a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 


Sept. 10. Sept. 11. Sept. 12. Sept. 13. Sept. 15. 
£ £ £ £ £ 
Circulation. __..._. 81,127,000 59,055,605 40,534,080 36,121,435 31,515,345 
Public deposits__._- 23,077,000 36,127,488 42,589,662 59,146,591 121,574,686 
Other deposits--___- 89,363,000 138,924,292 121,345,893 96,383,386 90,168,083 
Govern’t securities. 21,657,000 64,643,714 57,767,320 42,187,546 34,418,357 
Other securities.... 83,297,000 98,392,678 92,149,595 94,460,298 144,954,906 
Reserve notes & coin 25,587,000 30,097,786 32,150,724 37,024,518 50,672,492 
Coin and bullion... 88,265,360 70,703,391 54,234,804 54,695,953 63,737,837 
Proportion of reserve 
to liabilities ____. 22.80% 17.20% 19.61% 23.80% 23.87 
Bank rate______._- 5% 5% 5% 5% 5% 





The Bank of France, in its weekly statement, shows 
another gain in its gold item, the amount being 
313,999 frances. The total gold holdings, including 
1,978,278,416 frances held abroad, now amount to 
5,572,853 ,524 francs, comparing with 5,436,899,129 
francs last year and with 5,315,715,136 francs the 
year before (both these latter amounts including 
2,037 ,108 ,484 francs held abroad). During the week 
advances were increased 14,144,210 francs, while 
Treasury deposits were augmented to the extent of 
20,041,294 francs. On the other hand, a decrease of 
1,018,000 frances in the silver item was reported, bills 
discounted fell off 169,375,530 francs, and general 
deposits disclose a decline of 84,367,624 francs. An 
expansion of 225,493,075 francs occurred in note 
circulation, bringing the total amount outstanding up 
to 35,317,715,015 frances, comparing with 29,763,- 
683 ,425 francs in 1918 and with 20,837 ,170,440 francs 
in 1917. On July 30 1914, just prior to the outbreak 
of war, the total outstanding was but 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1918 and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 














Changes Status as of _ 

for Week. Sept.111919. Sept.121918. Sept. 13 1917. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France.._...-.-.- Inc 313,999 3,594,575,108 3,399,790,644 3,278,606,651 
BRGER 6 i we+ cndaye No change 1,978,278,416 2,037,108,484 2,037,108,484 
Wettt. ctrdcdecad Inc. 313,999 5,572,853,524 5,436,899,129 5,315,715,136 
Se... aan ansvih Dec. 1,018,000 294,747,000 319,739,820 259,615,935 
Bills discounted _ . .. Dec 169,375,530 882,251,657 812,268,998 546,972,782 
Advances. ._.....-. Inc. 14,144,210 ? 831,729,895 1,119,342,474 


Note circulation. -.-Ine.225,493,075 35,317,715,015 29,763,683,425 20,837,170,440 
Treasury deposits._Inc. 20,041,294 39,651,541 345,318,296 14,869,099 
General deposits. --Dec. 84,367,624 2,773,087,168 3,089,988,909 2,629,378,050 





The Imperial Bank of Germany in its statement as 
of August 30, showed a reduction of 1,526,000 marks 
in total coin and bullion and 1,324,000 marks in 
gold. ‘Treasury notes were augmented 79,795,000 
marks, while bills discounted registered another 
huge increase, viz., 2,723,613,000 marks. Note 
circulation advanced 238,707,000 marks and de- 
posits no less than 2,765,683,000 marks. Invest- 
ments gained 15,611,000 marks. Among the de- 
creases were 754,000 marks in notes of other banks, 
6,098,000 marks in advances and 175,053,000 marks 
in other liabilities. Gold stocks as reported by the 
German Bank have been reduced to 1,103,252,000 
marks. This compares with last year’s totai of 
2 348,100,000 and 2,403,000,000 marks in 1917. 








Note circulation totals 28,062,983,000 marks, as 
against 13,639,100,000 marks in 1918 and 9,337,- 
100,000 marks the year preceding. 





The most notable feature of last. week’s bank state- 
ment of New York Clearing House members, issued 
on Saturday, was an increase in loans of $105,600,000, 
which brings the loan item up to $5,095,870,000, or 
the largest total (with the exception of the weeks of 
June 7th and 14th) ever recorded. This was accom- 
panied by a substantial expansion in net demand de- 
posits, $50,057,000, and undoubtedly reflects the 
recent activity on the Stock Exchange as well as prep- 
arations for payment of the third instament of income 
taxes. Net demand deposits now stand at $4,087,- 
217,000 (Government deposits of $253,840,000 de- 
ducted). The latter item represents an increase of 
nearly $48,000,000 for the week, while net time de- 
posits expanded $1,060,000, to $218,344,000. Cash 
in own vaults (members of the Federal Reserve Bank) 
gained $5,393,000, to $98,431,000 (not counted as 
reserve). Reserves in the Reserve Bank of member 
banks were increased $5,101,000, to $552,339,000, 
and the reserve in other depositories (State banks and 
trust companies), $677,000, to $11,513,000; although 
reserves in own vaults (State banks and trust com- 
panies) were reduced $261,000, to $10,431,000. There 
was an increase in the aggregate reserve of $5,517,000, 
to $574,283,000, which compares with $557 ,481,000 
in the same week of 1918. Surplus, however, owing 
to an increase of $6,527,270 in reserve requirements, 
showed a loss of $1,010,270, thus reducing the total 
to $32,026,200, as against $58,715,440 held a year 
ago. The figures here given for surplus are on the 
basis of 138% legal reserves for member banks of the 
Federal Reserve system, but do not include cash in 
vault held by these banks, which on Saturday last 
amounted to $98,431,000. The bank statement will 
be found in more complete form on a later page of the 
“Chronicle.” 





There were only slight changes in the local money 
market throughout the week until yesterday when a 
more abundant supply of both call and time funds 
was reported. As was the case several months ago, 
both bankers and brokers stated that the greater part 
of the new money that had come into sight within 
the last day or two was for the account of interior 
financial institutions. Whereas it had been expected 
that they would draw steadily upon their New York 
correspondents until after the bulk of the crops has 
been moved it was stated that money was coming 
from interior sources in larger volume than had been 
anticipated. In explanation of this somewhat sur- 
prising development it was claimed that such large 
sums in the aggregate had been realized by manu- 
facturers and commercial interests throughout the 
West that there was more money than is required to 
handle the crops, and that as the prevailing rate at 
this centre on both time and call loans is about 6%, 
naturally the money is seeking employment here. 
The demand for money for Wall Street purposes has 
not been abnormally large in recent weeks. While 
the stock market has been irregular there has been 
an increasing demand for bonds both on the Stock 
Exchange and ‘over the counter” in financial in- 
stitutions. The results of the New York City bond 
sale were regarded as satisfactory, in view of existing 
conditions. The announcement of Secretary Glass 


regarding the position of the Federal Treasury 
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naturally was received with gratification. Bankers 
here are predicting relatively easy monetary con- 
flitions during the coming week. The corporations 
are doing only such financing as is necessary to meet 
maturing obligations and actual developments in 
their business. While various theories are being 
advanced as to how the financial requirements of 
Europe can be best taken care of, very little of a 
definite character in that direction is being done. 














Referring to detailed money rates, loans on call 
have covered a range of 544@7%, as against 444@ 
6% a week ago. On Monday the high was 7%, 
and the low and renewal rate 544%. Tuesday’s 
range was 5144@6% with renewals negotiated at the 
higher figure. Wednesday being a holiday on the 
Stock Exchange (Pershing Day) there were no 
official rates for call money. On Thursday 64% 
was the maximum, the low 6% and this was also 
the ruling rate. Friday there was no range, 6% 
being the only rate quoted, and the high, low and 
ruling for the day. The above figures apply to 
mixed collateral and all-industrial loans alike, rates 
having been similarly quoted the whole week. In 
time money the situation remains without appre- 
ciable alteration. Trading was light, and confined 
for the most part to the shorter periods. Quota- 
tions continue at 534@6% for sixty days to six 
months’ funds on regular mixed collateral and 6% 
on all-industrial money. A year ago all maturities 
were quoted at 6%. 

Mercantile paper was quiet’ and featureless. 
Offerings continue light and though there was a 
brisk inquiry for the best names, the volume of 
business transacted was small. Sixty and ninety 
days’ endorsed bills receivable have not been changed 
from 5144@5'%% and six months’ names of choice 
character, with names less well known at 544%. 

Banks’ and bankers’ acceptances ruled firm at 
at the levels previously current. Local and out of 
town bankers were in the market as buyers and a 
fair volume of business was reported. Demand 
loans on bankers’ acceptances remain as heretofore 





at 444%. Quotations in detail are as follows: 
- Spot Deltvery—————_ Delivery 
Ninety Strty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks. .__---- 4%,.@4K 4%@4% 4%@4 4% bid 
Eligible bilis of non-member banks....4%@4%, 4%,@4% 4%@4 4% bid 
ee WOO, oooh cece ech nkd 54@4%5%@4% 54 @4% 6 bid 





No changes in rates, so far as our knowledge goes 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 











| 2\3 5 
CLASSES | 48 2 | & 3 z 
OF | |Sisig| g = 
DISCOUNTS AND LOANS. i r ; i | FE : 5 3 sié 
| | j Ss : = 
\2 28) z\< | Rix : g 
Discounts— a ee 
Within 15 days. inc. member, | post 
collateral notes.....4 (4 |4 | 4%) 4%/4%14%)4 | 4%) 4m) 464 
a uae marry hd be SE Se 
u ame” | | 
ae Uk Gs kb Green| i Dg lg Ps fics Pong pegs ps de eM 
paper, SOdaysinel..|5 (5 (5 | 
21 to 180 days inel-_| 5 | (53/5 | 5 | 545) 536) 546] 535] 51) 535 


of indebtedness— } 
Within 15 days, including) | 
ember banks’ colla | 
ais beanie bwe co 4 414.) 
Secured by Liberty bonds and! loll badd ladll iol vale: telah sess he | 
Vietory Notes— ae 
































Within 15 days, including, | | 
ra aR banks’ collateral } 
bebthwtennuniicne « 4 | | 
Secured by U.8. Government! : $ \4 CMS 140s 1° [ere 166 
war obligations— | 
sata Accopancer = 4% 44) 4% 434) 434) 414 |2444/ 444/ 444| 414) 4%) 44 
days rity.....---... 4 |4 |4 | 4%) 4u\ 4) 414 | 416 4%) 4/4 
1@ to 90 days’ maturity_____ 44414414) 4% 4% as ai 4% ris: rts, ry rt 
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1 Rates for discounted bankers’ acceptances i 
16 to 60 days, 434%, and within 61 to 90 days: 435% nt nye 4%: within 
* Applies only to member banks’ collateral rate of 414% on customers’ 








' Tinceo of 616% on mentber banter 
Note 1. Acceptances 


paper of a 
Nets 3. | Srumnavar Spptication is made by member banks fer cenewal of 15-day 
Daper, ‘ederal Reserve banks may charge a rate not exceeding that 90-day 
aj fy odity | have been Z 

tes for comm y paper have mnerged with those for commercial 
of corresponding maturities. — 





A more hopeful feeling pervaded dealings in the 
sterling exchange market this week. In the initial 
transactions good buying developed which, coupled 
with higher cable quotations from London, brought 
about a recovery of about a cent on the pound. On 
Wednesday, following the action of the Senate in 
passing the Edge Bill, further improvement was 
shown and demand bills moved up to 4 1634, an 
advance of 2 cents. Trading throughout was active 
and the volume of business transacted reached fairly 
large proportions. At the close there was a further 
upward spurt and the quotation went as high as 
4.17%. 

Undoubtedly the unexpectedly rapid passage of © 
Senator Edge’s bill by the Senate had much to do 
with the improvement shown in sterling, but whether 
this latest development will prove anything more than 
a passing influence on market rates it is too soon to 
predict. Exchange experts and bankers in the main 
are practically unanimous in their approval of the 
measure, the feeling apparently being that it is an 
important step in the right direction and in fact 
constitutes the first concrete move made by the 
Washington authorities toward providing adequate 
financial support for our foreign trade. In the 
opinion of bankers the adoption of the Edge Bill, 
designed to enable the co-operation of banks in 
foreign financing, and modification of the require- 
ments governing the $1,000,000,000 fund of the 
War Finance Corporation is really all that is needed 
to start the machinery going for the establishment 
of foreign credits. As the fund now stands it is 
handicapped by the provision that the bank from 
whom the exporter obtains accommodation, besides 
putting up the collateral offered with the War Fin- 
ance Corporation, must give its own endorsement. 
Bankers, it will be remembered, consistently fought 
this provision when the bill extending the powers of 
the Corporation was under consideration and still 
firmly adhere to the view that the requirement should 
either be changed or wholly eliminated. Should 
this be done, it is argued, arrangements could be 
made for carrying on the export trade without the 
necessity of awaiting the time of ratifying the Peace 
Treaty. 

On the other hand, while bankers heartily endorse 
Government co-operation in whatever arrangement 
is made for foreign credits, many of the larger export 
concerns take an opposing view, on the ground, not 
only that the matter can be better adjusted by 
private initiative, but that the invoking of Govern- 
ment aid is open to the danger, ultimately, of Gov- 
ernment control of exports, a consummation not 
at all to the liking of business men generally. How- 
ever, practically all interests are a unit in declaring 
that something must be done without further loss 
of time, if irrevocable losses in America’s export 
trade are to be avoided. In proof of this it is cited 


that quite recently a $10,000,000 ship building order 
for French interests has been lost to American ship- 
yards owing to the sensational weakness in francs and 
the inability of the purchasers to make settlement in 
dollars, while it is learned that the proposed sale 
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by the Shipping Board of approximately $100,000,- 
000 of its vessels to the French Government has been 
put off indefinitely because of the unsettled con- 
dition of the exchanges. 

Details of the British Board of Trade’s credit plan 
to facilitate exports to the new States of Europe 
made public early this week indicate that Great 
Britain is prepared to make advances up to 80% 
of the cost of the goods contracted for, although 
before making advances the Board of Trade will 
require a guarantee from an approved bank in the 
country of purchase that it will undertake to deposit 
and maintain sufficient currency at current exchange 
rates to cover the cost of the goods plus a 15% mar- 
gin. Applications for advances accompanied by a 
banker’s guarantee of sterling payment at maturity 
of bills, are to receive preferential consideration. If 
with all these safeguards the seller fails to obtain 
full payment at maturity, the Board will bear the 
proportion of the loss represented by its advance on 
the transaction. It was later explained that the 
proposed scheme could not be looked upon as a 
Government guaranty in the ordinary sense of the 
word, but simply as the accepting of business which 
banks, because of the political risks involved. could 
not afford to entertain. 

The Bank of Montreal announces that the latest 
sale of 4,000,000 rupees on Calcutta for account 
of the Indian Government has resulted in tenders 
for over 7,100,000 rupees. The average rate bid by 
successful tenderers was over 42 cents per rupee. 





Dealing with the day-to-day rates, sterling ex- 
change on Saturday of last week was weak and fur- 
ther declines were recorded, to 4 1334@4 13% for 
demand, 4 1414@4 1454 for cable transfers and 
4 1134@4 11% for sixty days. On Monday buying 
by a prominent international banking concern in- 
duced a slight rally and prices recovered about one 
cent in the pound over Saturday’s figures; demand 
bills ranged between 4 1414@4 1434, cable transfers 
at 4 154@4 151% and sixty days 4 12144@4 12%. 
Trading on Tuesday was active and, under the stim- 
ulus of continued buying, quotations again advanced 
fractionally to 4 14144@4 15 for demand, 4 154@ 
4 1534 for cable transfers and 4 12144@4 13 for sixty 
days; the passage by the Senate of the Edge Bill exer- 
cised a sentimentally favorable influence in the up- 
ward movement. On Wednesday, owing to the more 
or less general observance of the holiday in honor of 
General Pershing and the First Division, business was 
dull and limited in scope; the undertoe, however, 
was firm and demand moved up to 4 15144@4 1634, 
cable transfers to 4 16144@4 171% and sixty days 
4 14144@4 1434. Operations on Thursday again 
broadened out, but the tone was easier and there was 
a reaction downward to 4 1614@4 1634 for cable 
transfers, 4 1534@4 16 for demand and 4 1334@4 14 
for sixty day bills. On Friday the market was strong 
and there was a further advance in demand to 4 1634 
@4 17%%, and to 4 1714@4 18) for cable transfers 
and 4 1434@4 153% for sixty days. Closing quota- 
tions were 4 1514 for sixty days, 4 1714 for demand 
and 4 18 for cable transfers. Commercial sight bills 
finished at 4 17, sixty days at 4 1514, ninety days 
at 4 13%, documents for payment (sixty days) at 
41414 and seven-day grain bills at 416%. The 


week’s gold movement comprised $480,000 for ship- 
mentito South America, $219,000 in gold coin to Eng- 
land, $5,000 for Canada, $1,300,000 in gold bars for 





India, $31,000 for Belgium, all from the Sub-Treasury 
at New York. By way of SanjFrancisco, arrange- 
ments were made for the transfer of $2,500,000 
to Japan, making a total for the week of $4,535,000. 
A transaction rather unprecedented in character is 
the arrival this week of a shipment of $500,000 in 
gold from the Belgian Congo. Exchange bankers 
are unable to recall ever having witnessed a move- 
ment of the yellow metal to the United States 
from that quarter before. An official dispatch from 
San Salvador states that the Congress of the Republic 
of Salvador has passed a measure establishing a gold 
standard. The free importation of gold coined in 
North America, which is to be the legal tender, is 
previded for. 

In Continental exchange the outstanding feature 
of the week has been the heavy selling in Reichs- 
marks, which for a time attained almost sensational 
proportions and resulted in forcing the price of 
Berlin checks down to the wholly unprecedented 
figure of 3.70, a drop for the week of 70 points and 
representing a discount of approximately 85%, the 
greatest discount on marks ever recorded. Some 
of the selling was against shipments of foodstuffs, 
but a considerable proportion was attributed to the 
operations of speculative interests who are accredited 
with the intention of reducing quotations to still 
lower levels. Some buying was noted, largely for 
speculative account, but also by persons confident 
of the ultimate restoration of the value of marks. 
The prediction has been made by some local bankers 
that within a year at most German marks should 
be worth about 8 cents, which would even then be 
only about one-third of their normal value. Before 
the close improved buying developed and prices ral- 
lied about 20 points. Rumors were in circulation in 
the financial district that a substantial credit had 
been granted to Germany by the Guaranty Trust 
Co., but they were subsequently denied by that in- 
stitution. 

Aside from the outburst of activity in German 
exchange, trading was relatively quiet, particularly 
during the latter part of the week, when the ob- 
servance in this State on Wednesday as Pershing 
Day served to check trading to some extent. French 
francs ruled weak throughout, and after hovering 
alternately above and below last week’s closing 
figures, reached another new low point—8 35}4 for 
checks, which compares with 8 3714, the previous 
record. Dealings in lire were smaller than has been 
the case lately and quotations were maintained at a 
small fraction below the recent low point of 9 75, 
until Friday, when there was a drop to 9 78 for checks, 
Belgian franes and Austrian kronen followed the 
course of the other markets, and new low levels were 
established in each of these exchanges. 

Announcement that the Senate had passed the 
Edge bill, while hailed with almost universal satis- 
faction by bankers and financiers, was entirely 
without effect upon actual rates, so far as the Con- 
tinental centres were concerned. 

The official check rate in Paris closed at 35 55, as © 
against 34 70 a week ago. In New York sight bills 
on the French centre finished at 8 5514, against 
8 3714; cable transfers at 8 5414, against 8 3514; 
commercial sight at 8 5714, against 8 3914, and com- 
mercial sixty-days at 86114, against 84314 last week. 
Belgian francs closed at 8 53 for checks and 8 51144 
for cable transfers, which compares with 8 56 and 
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8 54 the previous close. Quotations on German 
reichsmarks finished at 3 85 for checks and 3 95 for 
cable transfers. A week ago final rates were 4 40 
and 445. Austrian kronen closed at 1 80 for checks 
and 1 85 for cable remittances, as against 1 8714 and 
1 95 the week preceding. Lire finished at 9 78 for 
bankers’ sight bills and 976 for cable transfers. 


R 
This compares with 9 73 and 971 last week. Ex-| 3x83 
change on Czecho-Slovakia closed the week at | Ned, 


3 35@3 25, against 405; on Bucharest at 4 60 
against 4 80@5 00; on Poland at 4 20@4 10, against 
4 85@5 00, and on Finland at 6 40@6 30, against 
6 85@7 00. Greek exchange remains as heretofore 
at 5 52 for checks and 5 50 for cable transfers. 

Trading in neutral exchange pending the adjust- 
ment of our foreign trade problem and the ratifica- 
tion of peace, continues at a low ebb and while some 
irregularity was noted, fluctuations in the main were 
within narrow limits. Guilders were somewhat 
firmer, though Swiss francs showed an easier ten- 
dency. The Scandinavian exchanges closed at a slight 
net advance, while Spanish pesetas were firmly held 
and finished at a material advance for the week. 

Bankers’ sight on Amsterdam closed at 37%, 
against 37; cabletransfers at 37 5-16, against 37 3-16. 
commercial sight at 37 1-16, against 36 15-16, and 
commercial sixty days at 36 11-16, against 36 9-16 
on Friday of last week. Closing rates for Swiss 
francs were 5 60 for checks and 5 58 for cable re- 
mittances, which compares with 5 68 and 5 66 the 
week previous. Copenhagen checks finished at 
22.00 and cable transfers 22.15, against 21.50 and 
21.65. Checks on Sweden closed at 24.35 and cable 
transfers 24.50, against 24.10 and 24.25, while 
checks on Norway finished at 22.95 and cable trans- 
fers at 23.10, against 22.20 and 22.85 last week. 
Spanish pesetas closed at 19.10 for checks and 19.15 
for cable remittances. The final figures of a week 
- ago were 18.90 and 18.95. 

As to South American quotations, a firmer ten- 
dency has been noted, so far as Argentine rates are 
concerned, and the check rate closed at 4214 and 
cable transfers at 4214, in contrast with 4134 and 
42 a week ago. For Brazil the rate for checks is 
still 2534 and cable remittances at 2514, unchanged. 
Chilian exchange continues to be quoted at 97% and 
Peru at 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 
84@8434, against 86@8614; Shanghai, 131@131, 
against 130144@131; Yokohama, 5034@51, against 
5014@5034; Manila, 4834@50, (unchanged); Singa- 
pore, 50@5014, (unchanged); Bombay, 4314@434, 
against 4334@44, and Calcutta (cables) at 43144@ 
4314, against 4334@44 at the close of last week. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,422,000 net in cash as a result of the cur- 
rency movements for the week ending Sept. 12. 
Their receipts from the interior have aggregated 
$11,259,000, while the shipments have reached 
$4,837,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $84,255,000, the combined 
result of the flow of money into and out of the New 


York banks for the week appears to have been a loss 
of $77,833,000, as follows: 




















Into Out of Net Change tn 

Week ending Sept. 12. Banks. | Banks. Bank Holdings. 

Banks’ interior movement._....____ 1 

: movement. $11,259,000] $4,837,000|Gain $6,422,000 
operations and gold exports... ___ 22,473,000] 106,728,000|Loss 84,255,000 
| NE SOS SN aI, $33,732,000! $111,565,000! Loss $77,833,000 
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The following table indicates the amount of bullion 
in the principal European banks: 





Sept. 11 1919. 








Sept. 12 1918. 
Banks of- 
|__Gold. | Stier. | Total. | Gold. ) Siler. | Total. 
Bee: 
70,703,391 
11,760,000 155,543,004 135.991 /625. 12,760 





15,380; 
20,292 15,375 
16,690, 14,287 
10,567 10,493 
8,170 6,755 








74,050,864) 59,812,95 


Total wee 
Prev. week'674,091,375' 59,863, 


863 ,814/710,485,416| 63,736,800)774,222,216 
954,42 sa aas te 63,801, 773(642°137 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 
October 29 1917. 





*No 


figures reported since 
ont ae 1918 are those given by “British Board of Trade Journal” for 


h Figures for 1918 are those of Aug. 6 1914. 


GERMAN TESTIMONY ON EVENTS IN THE 
WAR. 


We hazarded the prediction, when the war was 
terminated by the armistice, that personal revela- 
tions regarding the part played by one or another 
Government in the great struggle, and in particular 
regarding outstanding episodes, policies or events 
which had been a focus of controversy, would come 
into public print far sooner than after other wars. 
Heretofore such facts have been authoritatively dis- 
closed only after lapse of many years. It was, for 
instance, fully a quarter of a century before readers 
of history obtained the real truth regarding the 
immediate cause for declaration of war in 1870. It 
was fully as long after our own war of secession 
before the authentic facts were published bearing on 
President Lincoln’s personal part in the diplomacy 
of the period and on General McClellen’s personal 
relations to the Administration and to the campaign. 
It was nearly half a century after Waterloo before 
the publication of certain posthumous memoirs 
settled the controversy as to why the expected rein- 
forcements had failed to reach Napoleon in that 
battle, with the resultant downfall of his Empire. 

If one were to sum up the principal matters of 
historical controversy in the great war just ended, 
we suppose the list would include the exact character 
of the communications which passed between the 
German and Austrian Governments in July of 1914; 
the full explanation of the precipitate and panicky 
retreat of the German Army after the first battle of 
the Marne; the reasons why the German fleet did not 
fight except in the single accidental engagement near 
Jutland; the real motive for the disastrous policy 
adopted by the Entente statesmen toward the Balkan 
States in 1915; the reasons for the equally disastrous 
military policy of Germany in the Verdun campaign 
of 1916 and in the later unrestricted submarine war- 
fare. Along with these questions would come the 
equally interesting inquiries: When did the real con- 
trolling powers of Germany admit to themselves that 
the war was lost? What were their own expectations 
as to tangible results from the great military offensive 
in the West in 1918? What did they recognize as 
the military alternative when they surrendered under 
the armistice? 

In the personal narratives of General Ludendorff 
and Grand Admiral Von Tirpitz, already published 
in Germany and now in course of publication by in- 
stallments at New York, several of these mysteries 
are solved. The first Marne is still unexplained from 
the German side; von Kluck is apparently the only 
German general who can adequately explain it. The 
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Entente’s misadventure in the Balkans could be ex- 
plained by Lord Grey; who, however, being still in 
public life, is unlikely just now to speak. The pres- 
ent German Government has apparently been hesi- 
tating whether or not to publish the actual Berlin- 
Vienna correspondence of 1914. But the reminis- 
cences now coming into print throw great light on 
some other questions. 

General Ludendorff frankly declares that, as mat- 
ters stood at the end of 1916, ‘‘we calculated that the 
Quadruple Alliance [Germany, Austria, Bulgaria and 
Turkey] must be defeated in 1917.”” The army could 
not stand continuance of ‘the Somme pounding’’; but 
nevertheless, in declarations to the enemy or to the 
German public, “our position compelled us to adopt 
a tone of confidence.”’ Here is absolute confirmation 
of the belief entertained by those who, at the time of 
Bethmann-Hollweg’s appeal for peace in December 
1916, declared that, notwithstanding the Chancellor’s 
insistence that Germany was victorious, his attitude 
amounted to a signal of distress. Von Tirpitz goes 
considerably further, describing how “the arresting 
of our forward movement at the Marne [in 1914] was 
a terrible blow to the army leaders, and left them 
stunned and baffled.’’ In other words, the trench 
warfare of 1915 meant that the German military pro- 
gram had been completely wrecked and that the army 
was standing thereafter on the defensive, with the 
prospect of ultimate defeat growing constantly 
clearer. 

It was in the frame of mind described by Ludendorff 
that Germany, in the middle of 1917, began discus- 
sion of the submarine campaign. Von Tirpitz claims 
that his own advice was ignored in that discussion; 
that he had urged either an attack on the English 
fleet by the German fleet, or else a gradual extension 
of the submarine campaign in which all protests, from 
the United States or anybody else, should be brushed 
aside. But the Kaiser “was not willing to risk the 
losses which others advised him must result from my 
plan of offensive sea warfare,’’ and the Foreign Office 
persisted in deferential excuses and apologies to the 
neutrals. All this, however, opens up three ques- 
tions which will, of necessity, forever remain contro- 
versial topics—whether or not the German fleet 
would have been destroyed in a final trial of strength 
with that of England; what would have been the influ- 
ence on the war if that had happened; and whether 
a still earlier declaration of war by the United States 
would have followed outright defiance by Germany 
on the submarine issue, at the start. 

Ludendorff had doubted the claims as to probable 
results of this submarine warfare; but the insistence 
of the Government, backed up by “high economic 
experts,” that it would starve out England in six 
months had led him to the belief that, in twelve 
months, at any rate, the campaign would have “‘decis- 
ive effect.”’ He believed that, since five million tons 
of shipping would be needed to transport a million 
American troops to Europe, the submarine attacks 
would create a situation where such a fleet ‘‘could not 
be spared even temporarily.’”” We now, however, 
know how hopelessly all these calculations missed the 
three cardinal points in the situation—the invention 
of instruments to destroy the submarines, the im- 
mense activity of England and America in construc- 
tion of new ships, and our wholly unexpected success 
in promptly equipping the interned German vessels 
for transport service. It was a memorable instance 
of the miscaleulations of war. 











Ludendorff is exceedingly frank about the motives 
for the German offensive of March 1918. Even in 
the darkest days of the Allied fortunes during that 
campaign, there were a few shrewd observers in our 
own country who insisted that the German attack 
was a counsel of desperation, foredoomed to failure 
through the inevitable exhaustion of the German 
arms, men and resources in a campaign so wildly 
wasteful of man power and munitions—an exhaustion 
probable if no new antagonist were added to the con- 
flict, and certain if the American troops came in. 
Ludendorff’s own testimony now confirms this judg- 
ment. The March offensive was, indeed, a counsel 
of desperation. Unless the German Army were made 
to attack, and notwithstanding the defection of 
Russia, that army was “bound gradually to succumb 
to the ever-increasing hostile superiority in men and 
material.”” The troops “no longer displayed their 
old stubbornness in defense.’”’? The submarine cam- 
paign, of which so much had been expected, had 
failed of the predicted results on England, and by 
New Year of 1918 “I felt. obliged to count on the new 
American formations beginning to arrive in the spring 
of 1918.” That is to say, the assurances which were 
put out broadcast in Germany, to the effect that the 
Americans had not arrived and could not arrive, 
represented merely the Government’s plans to de- 
ceive the German public; the commanders were not 
deceived at all. 

But even without the Americans, the experiment 
of the German commanders was a venture with the 
chances against it. 

Of the attack of 1918 in the West, Ludendorff now 
admits that he believed at the start that it ‘“‘would 
be one of the most difficult operations in history,” 
and that ‘‘the German nation would have to give it 
all that it had.”” But he misjudged the will or capac- 
ity of the people. ‘‘The loss by desertion was un- 
commonly high; the number that got into neutral 
countries ran into tens of thousands.” Recruiting at 
home was difficult; which is surely not surprising 
when it is kept in mind that the German people 
must by that time have been beginning to recognize 
the hopelessness of the outlook, and that they had 
full information of the immense loss of life in Luden- 
dorff’s attacks. Success, so Ludendorff says, he 
told the Kaiser in February 1918, would be possible 
“only if the very last man is employed in the decisive 
conflict.”’ But this was asking too much of human 
nature. The great offensive was a final and desper- 
ate gambler’s stake, and the stake was lost. 

We now know, therefore, on the best authority, 
that Germany’s real military program was com- 
pletely shattered in September 1914; that she re- 
garded herself as defeated in 1917, and that the 
‘‘Ludendorff offensive’ of 1918 represented the 
deliberate throwing into the scale of Germany’s last 
resources. If it failed, the end had come. As we 
had occasion often to remark while that campaign 
was going on, just such a desperate yet seemingly 
irresistible attack, with just such consternation crea- 
ted on the other side, has been an almost invariable 
occurrence, in the last days before the final collapse 
of a defeated army in all prolonged and exhausting 


wars. : 

Of the cynicism with which Tirpitz comments on 
the sinking of the Lusitania and Ludendorff on the 
German Government’s attempt to incite Mexico 
against the neutral United States, one need hardly 
speak; we had enough and to spare of this attitude in 
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war time. Tirpitz, with whom the mood of hunting 
for other culprits than himself seems always to be 
uppermost, tells us that Zimmermann’s Mexican ex- 
ploit was vigorously opposed by himself, by Ballin, 
by the German Embassy at Washington, and even 
by Albert, head of the German propagandist bureau 
in the United States. Ludendorff, however, is 
merely grieved because the conspirators at the Berlin 
Foreign Office had on that occasion, and despite his 
warning, used for its messages to Bernstorff and 
Mexico an ‘“‘old code”’ which was more easily decipher- 
able than the new one. This, surely, is one highly 
interesting way of fixing the responsibilities of history. 








THE PASSING OF EUROPE—CAN THE UNITED 
STATES SAVE THE DAY FOR DEMOCRACY. 


When the news of Sedan and the fall of France 
before Germany reached Rome, that astute diplo- 
matist, Cardinal Antonelli said ‘“There is no longer 
a Europe.” The supreme guarantees of Europe 
against the dominion of force disappeared with the 
rise of the German Empire. 

When in the years immediately preceding the Presi- 
dential election of 1860, Abraham Lincoln. against 
the advice of his‘friends, saying he was ruining his 
political career, persisted in his denunciation of 
slavery, he said compromise was impossible, because 
the contest was dne of principle; the South held that 
slavery was right, and he held it to be wrong. There 
could be no middle ground. 

The age-long contest over the right of force to 
dominate reached its present stage with the Congress 
of Vienna in 1815. Prussia, a Slav country con- 
quered by Teutonic Knights, eventually was taken 
into Germany and gave the title King of Prussia to 
the ruler of Brandenburg, the leading German 
principality, and with the rise of the Hohenzollern 
rulers, entered upon the struggle for a Germanic 
Empire against France and the Hapsburgs. Fred- 
erick the Great gave it bodily form and extensive 
power, which Napoleon broke, and aimed effectually 
to overthrow with the re-establishing of the smaller 
kingdoms, upon the existence of which, since the 
treaties of Westphalia, in 1648, the peace of Europe 
had depended. 

With Napoleon’s defeat the Congress of gVienna 
aimed to avert the peril which it saw as the outcome 
of the risingfdemocratic movement{widely spreading 
and which would surely give rise to great dominating 
nationalities. It sought to establish under the pro- 
tection of a balance of power the existing States, 
small and large. 

Beyond a very few leading statesmen the nature 
of the contest was little understood. The demo- 
cratic movement which arose with the French 
Revolution was spreading everywhere. The King- 
dom, re-established in France with Charles X, soon 
went down before the new movement, though the 
King himself, with enlightened wisdom, strove to 
lead the nation into safety. The Revolution of 
1830 destroyed for France the work of fifteen years, 
and put France back in the critical position of 1814. 
Louis-Philippe, the new King, was able to make the 
“last gift of the monarchy” in securing the guar- 
anteed neutrality of Belgium, whieh saved France 
to-day. But after eighteen years, he in turn, was 
cast aside by a radicalism which did not understand 
the danger and had no other policy than to disregard 


the lessons of history and to overthrow the existing 
order. 





Meanwhile Frederick William IV, seized the oppor- 
tunity in 1847 to summon the provincial Prussian 
States to follow his lead in supporting the liberal 
German movement, and eventuaily to take out of 
the hands of Austria and the smailer courts the 
direction of the national movement in Germany. 
The French monarchy fell at the very hour when the 
danger was most imminent. The Republic reap- 
peared and the crowdof Parisians and refugees, gath- 
ering on the 4th of March, 1848, before the Made- 
leine, “hoisted the great flag of Germany, so noble 
(black, red and gold), the holy flag of Luther, Kant 
and Fichte, Schiller and Beethoven and beside it the 
charming tricolor green of Italy.” 

Then came Napoleon III, promising to carry out 
the ideas of the people. Meanwhile Bismarck had 
forced his policy upon King William and grasped the 
helm of Germany. Events followed rapidly. In 
1859 France, in support of united Italy, joined her 
against Austria, and Bismarck, rejoicing, said “If 
Italy did not exist, we should invent her.” In 
1864 Germany persuaded Austria to join in freeing 
Schleswig-Holstein from the dominion of Denmark; 
France and England remaining passive under that 
explanation; only to see the two provinces gathered 
into Germany. In 1866 Austria was in turn at- 
tacked, and with the battles of Konigsgratz and Sa- 
dowa her leadership was destroyed and she was made 
subservient to the fast growing dominion of Prussia. 
French public opinion said ‘‘France should remain 
faithful to the predominance of Protestant Prussia 
in Europe.” ‘The unity of Germany, like the unity 
of Italy, is the triumph of the Revolution.” ‘In 
Germany’s triumph we see the very views which 
France has maintained.”’ To be with Prussia in 
1866 was esteemed to be with the democracy. 

1870 brought Sedan, the crowning in the palace of 
Versailles of King William as Emperor of Germany, 
and the assembly in Frankfurt which completed the 
creation of the. great Empire, with whose dominant 
military prowess and now accepted policy of might 
the old order passed, and Europe ceased to exist. 
The supreme guarantees against the abuse of force, 
with the last trace of the treaties of Westphalia and 
Vienna, disappeared. No vestiges remained of 
the ancient system by which Europe had organized 
against the possible excesses of the strongest. Equi- 
librium disappeared; with Germany established not 
only did the reign of force become supreme but 
a great nation came under the dominion of a prin- 
ciple, taught in its schools, accepted universally by 
its people, glorified in its literature and its art, all 
but deified in the person of its Emperor, holding 
that God is on the side of the heaviest battalions, 
and that the world owes allegiance to the State 
whose people esteem themselves especially endowed 
to rule the world. 

This was the situation in August 1914. The war 
that began then was the renewal of the age-long 
contest, this time the going forth of the protagonist of 
Force, armed cap-a-pie, commissioned to execute 
the decree of the God of Battle, witnessed in the 
panoply of his armies and the cumulated series of 
his victories. 

Slowly the peoples awoke to their danger. Bel- 
gium was already trampled in the dust, France was 
under his heel, but his advance was stayed at the 
Marne. At last the tide effectually turned. Chat- 


eau Thierry, St. Mihiel, the Argonne soon followed; 
then the Armistice, and the Conference in Paris, 
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with the 
signed. 

Has the situation really changed? Do age-long 
contests end in an hour? Does the heart of man 
abandon a policy that has long been accepted and 
brought many advantages, now that for an hour it 
is defeated? Is liberty to die under a new tyranny? 
Can the United States by now taking sides in these 
age-long contests, through the covenant of the League 
of Nations, and throwing the weight of its great 
power and resources against the old danger, save 
the day for Democracy? Can it effectually prevent 
the reappearance of any ali-controlling State, or will 
our participation simply mean the continued embroil- 
ment of this country in the European entanglements 
without Europe being the gainer thereby? That is 
the issue presented in the Treaty discussion at 
Washington to-day. 


Treaty rebelliously and _protestingly 








BOSTON POLICEMEN’S AND PROPOSED STEEL 
STRIKE—QUESTION OF ALLEGIANCE. 


The strike of the Boston policemen which has 
brought on that ancient city, this week, a startling 
reversion to savagery includes a movement for in- 
creased pay but is really independent of that and 
involves a question far deeper and more lasting: the 
question of allegiance. The same pestilent meddlings 
from outside organizations that have caused 
such repeated troubles here were at their work in 
Boston, where the patrolmen were induced to form 
a union under and as a part of the ever-aggressive 
American Federation of Labor. This was in viola- 
tion of an order of the head of the police department, 
and he suspended, preparatory to sentence, certain 
men who had become officers or members of this 
prohibited outside union. Then the patrolmen, 
under the sympathetic impulse to stand by their 
comrades and the unfounded notion that their own 
personal liberty was at stake, deserted their posts. 

This question of paramount allegiance does not 
need argument. The soldier’s duty is primarily and 
wholly to his own country; he cannot know any 
other, and the conception of a central body of men 
to whom all the soldiers or all the sailors of the world 
should accord obedience is clearly preposterous. 
The conception of a central and small body of men, 
to whom all industrial workers in this country should 
be first responsible, and whose orders should be para- 
mount, is hardly less preposterous. Laborers are 
naturally and primarily responsible to the source 
of their employment, from whom comes their wage 
and with whom they share, in greater or less degree, 
the rewards and the responsibilities of the work. 
Moreover, the need and the service of policemen 
and firemen are peculiarly local. 
dians of the public peace where they live, and no- 
where else. To their own city and public their 
allegiance is due, both first and finally, subject only 
to the law and welfare of the whole country. They 
have no concern with outsiders, and outsiders have 
neither any genuine interest in them nor any right 


They are guar- | 


to intervene or interfere in the smallest degree with | 


them or their duties. Their work, their welfare, 
their wage, and all relating to them are the affair 
of their own city; all questions are for adjustment 
there and with no outside meddling. When “‘or- 


ganizers’’ come to gather local traction employees 
into a union to be managed from some distant cen- 
tre, it is bad enough and is necessarily to be re- 
sisted; when such attempts are made with respect to 








the police the resistance is even more necessary, for 
yielding to such an attempt would invite chaos. 

The guardians of order in Boston having de- 
serted, disorder succeeded; the under-world came 
to its opportunity, rioting became general, daylight 
and publicity having ceased to restrain. Stores 
forced and looted; windows broken, out of the primi- 
tive fury for destruction; women passing along the 
streets halted and then stripped of money and some 
outer garments; a gang of youths hauling a safe out. 
of a store and shoving it along the walk until they 
reached an electric lamp, under whose glare they 
pounded the safe with axes in the effort to get it 
open, while a crowd of men looked on or offered 
various comments—such are some of the incidents 
reported. Voluntary aid by citizens and by Har- 
vard students as temporary guardians of order, 
arrival of militia, and training of machine guns, are 
parts of the dark picture. 

The bold movement of the Federation upon the 
steel industry is a part of the same attempt to cen- 
tralize industrial control. It began, several weeks 
ago, with a request to the U. S. Steel Corporation 
for “recognition,” not of collective dealing and of 
unions, but of the outside organization as the ulti- 
mate authority. Judge Gary declined to meet the 
outsiders, because the Steel Corporation stands for 
the open shop and for the principle that. employers 
and employees are competent to settle their own 
arrangements and have the right to do so. He cor- 
rectly reminded the would-be intervenor, ‘Chair- 
man”’ Fitzpatrick, that in all matters such asthe rate 
of wage, in the conditions of work and living, in care 
for life and health, and in promoting in every man- 
ner the welfare of employees and their families, the 
Corporation and its subsidiaries “have endeavored 
to occupy a leading and advanced position among 
employers.’’ This is strictly true, and the endeavor 
has been more than an endeavor, it has been suc- 
cess. Mr. Gompers has long disapproved the 
Corporation’s methods, for the reason (obvious to 
all well-informed persons and quite conclusive for 
himself) that it had no use for him and its plan left 
no room for him in industrial economy. 

So the issue has been more publicly drawn, and 
we are told, in the usual threatening manner, that 
‘‘a nation-wide strike of iron and steel workers has 
been called for Sept. 22 by the 24 affiliated unions 
of the steel industry,’’ unless Judge Gary surrenders. 
The statement given out is as bold in its falsifica- 
tions as in its threats. It offers as the casus belli 
the refusal of the Corporation to even discuss “the 
intolerable and brutal conditions under which the 
men are compelled to work;’ it declares that Judge 
Gary’s refusal to talk with outsiders whose right 
to represent or act for the employees he could not 
admit is ‘‘an absolute denial to his employees of the 
right of collectve bargaining;’ and it makes the 
wild assertion that the right of free speech and free 
assembly has been denied to the unions, even al- 
leging that ‘thousands of our members have been 
discharged for no other reason than having become 
members of our union.” 

Freedom of speech and assembly have not been 
denied, anywhere. Collective bargaining is not in 
the remotest degree impaired or questioned by 
refusal to treat with the Federation. If union men 
have been discharged (as in Boston, for example) 
it is because no man can serve two masters; no ¢ ty 
can allow its local public utilities or the mainte. v..ce 
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of the peace within its jurisdiction to be under con- 
trol of outsiders, nor can any industrial concern 
permit its business to be run by some “‘federated”’ 
body, even though its employees may be cajoled 
or seared into consent. In this instance, there is 
no evidence of such consent on their part, but all 
signs are to the contrary. If the workers in the 
Steel Corporation are oppressed they have not dis- 
covered it, and the professed rescuers from the out- 
side may protest to the utmost, without being able 
to conceal the fact that what they are seeking is 
to gather the country’s industries ito their own 
grasp. 

It is not to be assumed, and perhaps it need not 
be feared, that the threatened order to call out a 
half-million of iron and steel workers will be obeyed. 
The question of paramount allegiance and ultimate 
control of industries (even extended, now, to the 
peace and internal life of cities) cannot be waived 
or trifled with. The position of Judge Gary and 
the Steel Corporation is not and should not be a 
matter of dignity; it is and should be a stand upon 
principle, and the principle is fundamental. By 
taking the line of least resistance; by choosing present 
ease and convenience without considering the future; 
by repeated cowardly surrenders to organized labor 
making threats, we Americans have been sowing 
the wind, and now the whirlwind is giving us a few 
premonitory touches. Shall we surrender anew, 
and call it compromise? Shall we continue to in- 
voke the law upon business, while we parley with 
malcontents who would put themselves above law 
and courts and beg them to wait until we can get 
together for another little truce? Or shall we rise 
to our feet and give them distinct warning that they 
have reached their limit and can go no farther? The 
issue is plainly drawn, and the time for dodging it is 
nearly past. 

In his incidental denunciation of the Boston 
police as having committed “‘a crime against civili- 
zation,” the President may be quite correct, although 
he appeals to the police of Washington and to the 
conspirators who threaten a stoppage of the steel 
and iron industries not to be precipitate but wait 
until a general talk-fest of concession can be reached. 
Parleying with men who threaten to disrupt peace 
and industry has been tried too long, and no one 
has been so prominent in that as himself; the situa- 
tion now reached requires a sterner method. 








WITH GOVERNMENT MEDDLING A BANE 
TRADE COMMISSION AGAIN SEEKS POWER. 


Like bodily disorders, the demand of Governmental 
officials for more and still more powers grows in per- 
sistence by each fresh yielding to it. Only a few weeks 
ago, as a hasty jump towards doing or seeming to do 
something for reducing a sudden ebullience of organ- 
ized labor against the high cost of commodities, the 
President asked some amendments to the Lever Law 
of 1917, notwithstanding that is still as good as it ever 
was and conferred on him, so far as statutes can con- 
fer it, a power which is almost literally without any 
restriction and might, if pushed to the limit, touch 
every consumable thing and every exercise of human 
industry. And now it is the Trade Commission which 
comes forward, not for the first time, to ask for fur- 
ther powers. For a more effective campaign against 
high prices, Commissioner Victor Murdock tells the 
House Judiciary Committee, more powers are needed. 
Section 5 of the Commission law broadly declares 








“that unfair methods of competition in commerce 
are hereby declared unlawful.” Mr. Murdock would 
insert in this the words “or unfair acts in commerce or 
affecting commerce.”’ But any added words are un- 
necessary, because anything and everything relating 
to the carrying on of commerce are included in the 
two words “unfair methods;” that being a general 
term, it needs no enumeration of acts or conduct that 
might be used to the end of unfairness. He also sug- 
gests an amendment thus: 


‘‘Whenever from any investigation ordered to be 
conducted under this Act the Commission shall have 
reason to believe that any person, partnership, or 


corporation engaged in commerce has been or is, in 


its organization, business conduct, practices, or man- 
agement, violating the anti-trust acts, or that the 
same will substantially lessen competition or tend to 
create a monopoly, it shall issue and serve upon such 
person, partnership, or corporation a complaint stat- 
ing its charges in that respect, and shall proceed in 
reference thereto in all respects as provided in Sec- 


ep 99 


tion 5. 


Then the proposed amendment adds that if on the 
hearing the Commission is of the opinion that the 
investigated business concern is guilty of prohibited 
acts or is tending to create a monopoly, it shall make 
a report and shall order the offender to desist and 
cease to do ill. 

This sounds important, when one looks over it, and 
seems to indicate that now the repressive law of five 
years ago may have some teeth set in it; but that 
law required the Commission to order a hearing— 
not merely when somebody had complained but when- 
ever the members “had reason to believe’? somebody 
was using unfair methods—and then an order to do 
differently could be issued after the hearing. This 
means that the Commission could investigate any- 
body and anything, from the biggest business in the 
country down to the humblest, whenever it took the 
notion to do so. The suggested amendment there- 
fore adds nothing. 

Yet Mr. Murdock does ask for something specific. 
He would like power to investigate voluntary trade 
organizations which have grown up; that is, the large 
number of associations of producers and dealers in 
a great range of commodities, organizations which 
are not themselves in trade but serve only the pur- 
pose of aiding their members in dealing, intelligently 
and fairly, with the problems which surely were never 
sO many and so perplexing as now. Mr. Murdock 
asks leave to not merely harass and accuse individual 
business concerns but to do the same with arrange- 
ments for talking over problems and furthering busi- 
ness in the lines covered. 

He is troubled about ‘‘commercial bribery of em- 
ployees or officials of one company by other companies 
to obtain business,” and he says the Commission now 
has “a complaint that one corporation paid out in 
three years $1,200,000 in bribes.” “A complaint?’ 
Very likely; the air has reeked for many months with 
“complaints,” and the Commission itself has been for 
more than a year past accusing the Chicago packers 
of a long series of crimes which it has not made a seri- 
ous attempt to prove. It is little more than a year 
since the Commission made some quite too sweeping 
statements about the prevalence of commercial im- 
morality and asked for a law specifically forbidding 
bribery, as though that offense were not already in- 
cluded in the “unfair methods” which the enabling 
law aimed to discover and suppress. It is hardly nine 
months since the Commission recommended establish- 
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ing an agency (presumably itself) for controlling all 
re-sale prices, which means an unlimited control of all 
prices. And now Mr. Murdock would like to sup- 
press giving “guarantees against price declines by 
manufacturers,”’ and says some soapmakers have been 
giving such. “If the price declines’ he says, ‘‘the 
manufacturer must pay and he naturally keeps up 
the price; it’s a cinch for the jobber, because he can’t 
lose and he takes all the profit in a price increase.” 
The jobber, and also the retailer, would hardly accept 
this imputation of getting all the profit when prices 
rise; and how can there be a greater effort and ten- 
dency to hold prices up if the producer takes the loss 
upon himself than if it is left to lie on jobber or 
retailer? 

Just about four years ago, the Commission on In- 
dustrial Relations came to an end, after three years’ 
existence, by the limitation in its enabling act. A 
third of the nine members were required to be repre- 
sentatives of organized labor, at least another third 
were to be employers, and the remaining third, un- 
specified, were to be—good citizens? The ostensible 
purpose was to cause a getting together and an exam- 
ination of agreements and differences, that the former 
might be fixed and enlarged, and the latter gradually 
smoothed out. For expenses in the first year, the 
enabling act authorized $100,000, and one of the 
members said that $500,000 had been spent. The in- 
vestigations made were like the investigators, and the 
results were of the sort which they had intended to 
reach. The attempt to get together on a common 
ground was committed to persons determined that 
no such ground shall be discovered, but that “class” 
shall continue and capital and labor shall be kept 
apart. The head of this band of inquirers held sit- 
tings here, professedly to investigate mining troubles 
in Colorado, and began his inquiry by issuing a bit- 
ter personal tirade against the Rockefellers, men who 
have abundantly proved their desire and determina- 
tion to find the common ground for capital and labor 
and to bring about the practical union and working 
of both as actual partners in industrial production. 

It was therefore not strange that the “final” report 
required by the enabling law became several reports, 
and that through them ran denunciation of large for- 
tunes and the notion that Government ought somehow 
to promote general contentment by an enforced divi- 
sion. The string of suggestions made read, even in 
these days, like wild visions. Among them were: 
Governmental assumption of the telegraph; a consti- 
tutional amendment “specifically preventing the 
courts from declaring legislative acts unconstitu- 
tional;” prevention of State constabularies; legalizing 
the secondary boycott; denunciation of the ‘‘Founda- 
tions” which a few very wealthy men have established 
for the benefit of mankind; and a compulsory restric- 
tion of work-time to 48 hours weekly, this being now 
beaten by later suggestions. 

We turn back to this perhaps forgotten attempt 
to bring peace where one side is determined no peace 
shall come except by surrender to it, for the purpose 
of meeting Mr. Murdock’s declaration that since “we 
cannot break up the big business organizations” the 
only public protection can come when the “Govern- 
ment exercises greater regulation of business.” 
Chairman Colver is no less wild and extravagant, de- 
nouncing what he calls “the 1920 model Trust,’ 
which he says is keeping up prices by strangling all 
competition. His language better fits the ordinary 
ranter from the soap-box stand than the head of a 





Se a ee 
Governmental commission that professes to be serious 
and sane. ‘The classic one,” among the dominating 
and all-extending combinations, he says, is, ‘of 
course, the meat packers’ business,” and, “compared 
with the new principle,’ Standard Oil “is a two- 
cylinder and out-of-date trust.” 

It would matter less if such language were used in 
normal times, but in the situation of to-day it is like 
throwing oil upon a conflagration Now we need 
calmness, thought before speaking, careful avoidance 
of accusatory language; we need forbearance, recog- 
nition of a common interest and of a common call and 
duty to share and bear the common trouble. We 
need hands joined in amity, hands grasping the tools 
of industrial production. We need self-restraint, and 
language which tends to restraint and not to violence 
and rioting. 

Judgments differ on some of the public questions* 
most talked of, and they may honestly differ; but: 
there is no worse enemy of the country and the race’ 
and the world than he who now strives to embitter 
man against man and to foment hatreds. Regula- 
tion? We have tried it, these many years, and more 
and more; and its results are with us. It has certainly 
not brought men together and produced an increase: 
of general prosperity and contentment; for men are: 
not together, and contentment is lacking. 

What course can be so sane, so practical, and so 
promising of improvement, as to bid Government, in 
unmistakable terms, to stop meddling and to take off 
its interfering hands? 








CONSTRUCTIVE ENTERPRISE IN THE 
“NEW ERA.” 

The Chicago ‘‘Tribune’”’ has set for itself the task of 
advocating large internal improvements, chief among 
which is improved waterway connections bétween the 
Lakes and the Gulf. Insome such way might a New 
York City newspaper devote itself to the cause of 
better harbor facilities and better means of access 
from the continental interior to one of the greatest 
ports in the world. Of the physical components of 
these vast projects we do not now speak. On examin- 
ation it may be found that there is a certain harmony 
of interest between sections of which these two cities 
are the chief exponents. Certain it is that, as our 
largest centres of population, Chicago and New York, 
with all their commercial and civic problems, we shall 
always have with us. No other cities are likely to 
supercede them in growth and importance. Save 
for the splendid outlook of so many interior cities, 
these two might be said to dominate in domestic 
and foreign trade. 

Cities may or may not grow too great in size. 
They are inevitable consequences of commercial 
expansion, links in the chain of material civilization. 
They are not of first importance in internal improve- 
ments, though constant beneficiaries of the growth 
of the country. They have not always been located 
with foresight, and have therefore constituted in 
many instances a drain upon surrounding territory 
for their upkeep. Consequently it may be found, 
as all the intensive resources are developed, that 
there will be changes in the order of their precedence, 
a greater equality in their influence on industry, 
and a real sympathy between their endeavors. Thus 


canals and rivers, in the “new era’’, may serve to 
banish futile rivalries and cement common interests, 
and we may return in spirit to the national value of 
such enterprises as the original Erie Canal, which 
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was to bring the old Northwest to the seaboard at 
New York. 

We look with intense favor upon constructive 
policies for the people now being projected. They 
present many difficulties. We are heavily bur- 
dened with debt. What shall be done by nation, 
States, municipalities, and private interests presents 
ground for ever-varying discussion and calm judg- 
ment. But that our national resources, of which we 
haveso often boasted, may not deteriorate, and our so- 
called national income diminish, we must keep the 
huge plant thriving, up-to-date, and efficient, 
harmonious in its parts, capable not only of supply- 
ing an increasing domestic trade, but of seeking the 
shores of the world with its grains and goods. These 
tasks, which we may reasonably endeavor, are tre- 
mendous in themselves. They serve not only to 
unite and expand in a physical way but to centre the 
public mind on common objects to common benefits. 
And they turn us away from the huge destructive 
processes in which we have lately engaged. 

We are constrained to view the “labor problem,”’ 
now apparently at its climax, as intimately connected 
with the “city problem.’”’ Manufacture is but one 
phase of industry. Agriculture precedes it. And 
yet the interplay makes for unity. The development 
of waterways, if it does no more, by its influence 
on transportation, ought to serve to lessen the rivalry 
and power of terminal points, not always happily 
placed with reference to production. And in doing 
so there should result a closer union between country 
and city and a better distribution of population 
between the two, thus giving to labor greater oppor- 
tunity while at the same time lessening its coercive 
power. Watching the lazy current of a broad river 
or standing at the harbor side looking upon a shifting 
sail moving a barge, one may be impressed with the 
thought that as small a thing as the wind upon the 
water may be of national concern. Utilization and 
use of this great heritage of ours, this wonderful 
domain fronting two world-oceans, how much this 
may engage our interest and ability without harm 
to anyone! 

And with what general enthusiasm we may greet 
the “new era,’’ knowing that, though we labor 
sorely under a burden incurred by war, that though 
we shall make mistakes, our interests are one, and 
our efforts never misapplied when directed toward 
construction as opposed to destruction. We have 
become educated in the use of vast credits; we are no 
longer startled as we once were by the mention of 
billions; we are not unmindful of the insidious waste 
of extravagant living, and the seductive oppor- 
tunities for grafting in great enterprises; but when 
we lend ourselves to the bonding of commercial 
enterprises on a large scale, and to the improvement 
and enlargement of our national plant, we know that 
we shall make new fields for labor and conserve our 
resources against the days of adversity as well as 
prosperity. Beside these things, the coercive mea- 
sures we now witness in unions and strikes must 
appear as obstacles, not benefits, the temporary and 
arbitrary attempts to bring about “good times,” 
that can only come when all our increasing population 
is employed in increasing natural and profitable 
endeavor. 

To have turned away from war and the prepared- 
ness for war will have become a marvellous advance. 
To have centred our aspiration, hope, and en- 
deavor on constructive policies and processes, must 





prove a tremendous gain. With unparalleled equip- 
ment, our self reliance will grow. We shall no longer 
depend upon artificial agencies to increase the public 
welfare. Busy at home, we shall have fewer elass 
contests, and we shall look upon world trade as the 
means of international comity and unity. We shall 
have less time to devote to national and racial 
readjustments, conscious that the intercourse of 
trade will shape a better destiny for all. And en- 
gaged in domestic endeavors, our progress and 
prowess will sufficiently establish our influence for 
good upon the world, and render feasible and forcible, 
as time goes on, any agreements we may enter into 
for good-will and peace. After all, our dependence 
is in ourselves. Developing a spirit of unity at 
home we shall spread its influence and example 
abroad. As we forget classes and sections in com- 
mon interests and improvements, as we enlarge the 
spheres of labor and of capital, we will forget contests 
and coercion, and advancing together, attain to a 
glorious prestige in the world as a people united and 
free, united because we are free, and free because we 
are united. 


SUPPOSE WE WERE ALL TO STRIKE? 


If the bill introduced in Congress to declare 
“strikes” conspiracies were to pass, it would not inter- 
fere with the individual’s right to quit work for proper 
cause, and under reasonable conditions and notice. 
Emphasizing the need of our collective production, 
however, it must serve to bring home to the indi- 
vidual worker his civic and social duty to aid in 
general toil at all times and under all conditions. 
Suppose we were all to strike—not by collective 
action, but as individuals, and for our own personal 
reasons! In other words, disagreement with an 
employer over wages and conditions of work is not 
of itself always a reasonable cause for cessation of 
labor. The member of society, the citizen of the 
State, is bound by the laws of general welfare to 
work, and to continue at work. If, even as an indi- 
vidual, exercising an unquestioned personal right, he 
quits work, he is bound to take up immediate em- 
ployment, and by the same token ought not to quit 
until he feels assured of new employment. 

The State must be maintained. There is an 
income tax. A probable thirty billion debt is to 
hang over our heads. Every good citizen must earn 
an income and thus aid in maintenance of State and 
the liquidation of its debt. It is even worse to waste 
labor and the power to labor than to waste the earn- 
ings of toil. Since labor is the foundation of all in- 
crease and production, each man, regardless of his 
capital, should be a personal worker. We do not 
speak, of course, of “‘retirement” for years—we refer 
to a required personal contribution to general pro- 
duction. Here, the really idle rich, and the lazy, 
shiftless poor, come very close together. Every 
man, and every woman, too, should engage in some 
useful employment. And never was this economic 
law more important than now. And if we do not 
consider earnestly the individual duty to be em- 
ployed, and to keep up a share of production, we fail 
as members of society and citizens of the State. 

No defense of mere acquisition need be entered 
here. It may and does sometimes grow to avarice. 
But the “propensity to acquire” is inborn, and has 
not only been a mainstay of production, but a vital 
component of advance. What the individual in his 








personal responsibility must now consider is the 








Sepr. 13 1919.] 





THE CHRONICLE 


1025 





economic condition of society. War has wasted the 
world’s substance, and it must be replaced. Each 
man must do his share of work. He must see a duty 
newly arisen, that while not interfering with the 
motive of acquisition, gives it a broader purpose, and 
if the term may be used, a more sacred mission. 
For years to come no man can shirk a share in pro- 
duction without continuing by that much the miseries 
of mankind. So imperative is the duty that if, owing 
to the turmoil, he cannot have conditions wholly to 
his liking or wages commensurate with what are his 
dues, still he must work on, that production increase 
and prosperity the sooner come to all. 

If this be true of the individual in the exercise of 
personal liberty and rights, how much more un- 
justifiable must be these collective ‘strikes’ that 
have been defined as conspiracies against the public 
welfare. A billion dollars a year in interest to pay, 
to be derived from the labor of citizens, and countless 
labor unions promoting “‘strikes’’ over the country 
in almost every industry. A suffering world to be 
fed, clothed, and sheltered, and ‘‘unions,’”’ organiza- 
tions for the promotion of the interests of the labor- 
ing man, counselling and countenancing “strikes’’ 
to secure arbitrary wage-scales. If each man in this 
extremity must work, be conditions what they may, 
must not all work? And if each and all must work, 
then must not each and all be bound to continue 
that work, be bound not to strike and lessen produc- 
tion, until at least the world is again ‘‘on its feet’’? 
And if 2% of labor may strike, would not 100% 
be justified in striking? 

Now if every worker in the United States were to 
go on strike, individually or collectively, for two 
weeks, the’ bubble called “the high cost of living’’ 
would burst, and there would be little need to talk of 
regulation or of depreciated dollars. When produc- 
tion ceases price ceases. When price ceases, the 
measuring dollars have no function to perform. 
When the bubble inflation bursts it vanishes utterly. 
What then is the effect of these countless strikes? 
Certainly lessened production, more want, and in- 
creased price, to a proportionate degree. And, 
therefore, more toil for the remainder of workers, 
less sustenance, and proportionate higher cost of 
living. Thus the few make the many pay. And 
they open the way (themselves having disregarded 
the moral and civic obligation to continue at produc- 
tive employment in the world’s greatest need-time) 
to that disintegration of the sense of fairness and 
justice, that reckless selfishness, which looks com- 
placently on “profiteering.” 

Knowing not yet the outcome of the life of repub- 
lican States recently set apart, realizing the stern 
conditions the treaty of peace imposes, not unani- 
mously agreed as to the contents of the League of 
Nations constitution, ourselves daily cognizant of 
the fierce eagerness of class desire and force, are we 
becoming somewhat doubtful that we have succeeded 
in democratizing the world? Let the answer be as 
it may, we are not mistaken in the economic effects 
of the unparalleled war. They are here and now. Is 
it a time to trifle or to palter, or to idle, or indeed to 
“strike”? Work, and still more work, this is the 
penalty we have laid upon ourselves. Is he a patriot 
who takes advantage of such a situation, to charge 
more for his labor or his goods, and to quit cold, 
whether individually acting or collectively? Surely 





not. Surely now the law of life is something higher 
than acquisition, though that is fundamental. No: 


ee 


one would dare to defend a universal strike of all 
workers. 

Who then can defend these sporadic strikes? Who 
can believe that the individual may unduly speculate, 
or refuse to work under the terrible stress? Who can 
doubt that the universal redemption isin labor? Sav- 
ing and thrift logically follow. But beneath all is 
production—men and women working to rehabilitate 
a suffering and torn world, to pay an almost incal- 
culable debt, to replace that substance which has been 
wantonly destroyed, and to make a national income 
something more than a vainglorious high-sounding 
phrase. Liberty, fraternity, democracy—for what? 
—if it be not to cease from quarreling over political 
and economic theories, to avoid extravagant living, 
and to settle down individually and collectively to the 
daily toil and business of production, that having 
more we can live for less, exchanging labor for goods? 








FIRST LIBERTY LOAN SECOND CONVERTED 
444% BONDS—REASON FOR RELATIVELY 
HIGH MARKET VALUE. 

Many requests have come to us for an explanation 
of the difference between the market value of the 
“First Liberty Loan second converted 444% bonds 
of 1932-47” (quoted at 100.60 bid) and the “Fourth 
Liberty Loan 444% bonds” (quoted at 93.28 bid, 
93.32 asked). Both issues carry identically the same 
tax-exemption features and, per se, there seems no 
reason for this difference of over 7% in the price. 

The first-mentioned bond, as would be judged by 
the name, is a bond of the First Liberty Loan con- 
verted into a later issue bearing a higher rate of 
interest. Upon the issuance of the Fourth Liberty 
Loan a conversion privilege arose with respect to the 


-First Liberty Loan 314% bonds, which privilege was 


described and the terms with reference thereto set 
forth in “Treasury Department Circular No. 123— 
Loans and Currency’’—dated Oct. 24 1918. The 
bonds resulting from such conversion (lst 314s into 
Fourth Loan 414s) were officially designated ‘First 
Liberty Loan second converted 414% bonds of 
1932-47.” The conversion privilege expired April 24 
1919, and a statement issued May 26 1919 by Secre- 
tary of the Treasury Glass, and published in the 
“Chronicle” of May 31, page 2195, shows the amount 
of such converted bonds outstanding April 24 1919 
(when the conversion privilege expired) to have been 
only $3,385,250. 

It would appear to be the relative scarcity of these 
bonds, by reason of the small amount outstanding, 
and the fact that they are a necessary component for 
obtaining the maximum total of the different bond 
issues that can be held carrying exemption from the 
excess profits taxes, the war profits taxes, and the 
surtaxes, that explains the higher price. Apparently 
for this reason alone, and not becuase they have any 
advantage over the Fourth Liberty Loan444% bonds, 
they command the better figure. 

A circular prepared by the Treasury Department, 
and published in the “Chronicle’ May 24 1919, 
page 2080, shows that it is possible for any one holder 
of Liberty bonds to obtain exemption from surtaxes 
and excess profits taxes, &c., with respect to the 
interest received from an aggregate amount of $160,- 
000 face value, exclusive of Victory notes, for a period 
of two years after the termination of the war. In 


order to obtain this maximum exemption it is neces- 
sary to include $30,000 par value of First Liberty 
Loan second converted 44s. 


A certain demand for 








1026 


the bonds seemingly exists for just that purpose, 
namely, to hold to an amount of $30,000 in combina- 
tion with the bonds of other issues, making an aggre- 
gate of $160,000. Accordingly, as the bonds avail- 
able to meet this demand are extremely few—only 
$3,385,250 were issued, as already noted—the price 
rules so much above the parity of the Fourth 
Liberty 44s. 








THE DECLINE IN GRAIN PROSPECTS. 


The grain crop situation in the United States with 
the advance of the seasons has undergone a quite 
decided change, the deterioration in some of the 
leading cereals, wheat in particular, as a result of 
adverse weather conditions, having been much 
greater than the average. With the planting of 
winter wheat very extensive last fall—15.9% heavier 
than in the preceding year—and the condition May 1 
very high, it was expected that a yield closely approxi- 
mating, if not exceeding, 900 million bushels would 
be secured, but weather developments later were so 
unfavorable that now the outlook seems to be for a 
total nearly 200 million bushels less. Spring wheat, 
too, bas suffered severely from drought and other 
unfavorable factors,so that now production, which on 
June 1 appeared to promise an outturn of almost 
record proportions, is estimated as little over 200 
million bushels. The result is that spring and winter 
wheat combined is now counted upon for a yield of 
only 923 million bushels (a fair proportion of that of 
poor quality) or but a small fraction more than in 
1918, and 103 million bushels under the record crop 
of 1915, whereas on June 1 the estimate was practic- 
ally 114 billion bushels. Oats likewise, and barley 
and rye, as well, now promise much less bountiful 
harvests than were looked for a couple of months 
ago. 
held its own latterly, and even of that the current 
estimate of production is some 207 million bushels 
less than that of 1917. Altogether then, the present 
forecast of yield for the leading grains is for an aggre- 
gate 98 million bushels under the total of last year, 
284 millions less than in 1917, and 607 millions below 
the record total of 1915. 

The crop report of the Department of Agriculture 
for the first of September, made public on Monday, 
made the condition of spring wheat quite a little 
lower than on August 1—48.5% comparing with 
53.9% —and much less favorable than a year ago, 
when 82.1% represented its status as officially an- 
nounced. Condition now is, in fact, the lowest of 
which we find any record for that date. The De- 
partment following its usual method arrives at but 
9.2 bushels as the probable average yield per acre, 
and this on the 22,593 ,000 acres to be harvested would 
give a total product of 208,000,000 bushels, this 
contrasting with 358,651,000 bushels last year. As 
if this were not unfavorable enough, there are re- 
liable private reports to the effect that some of the 
spring wheat weighs as low as 371% lbs. per bushel, 
making it practically unfit for milling. It can, 
therefore, be used only for feeding purposes. Com- 
bining the indicated spring wheat crop with the 
preliminary winter wheat approximation of 715, 
301,000 bushels, we have an aggregate of 923,301,000 
bushels for 1919, which while exceeding 1918 by 
6 million bushels is 103 million bushels below the 
1915 high-water mark. 

The deterioration in the condition of corn dur- 
ing August was very moderate on the average, the 
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Corn in fact is the only leading cereal that has 








status of the crop September 1 at 80 comparing with 
81.7 a month earlier, 67.4 a year ago and a ten-year 
average of 73.6. But while the drop on the average 
is only 1.7 points, there was marked deterioration 
during August as a result of drought in such import- 
ant producing States as Kansas and Nebraska. Last 
year, however, dry weather was a more drastically 
operating adverse factor than this,as is evidenced by 
the fact that in the States already mentioned, and 
Oklahoma, Missouri and Texas as well, a more or 
less decided increase in production is forecasted. 
On the other hand a decreased yield is indicated in 
several of the Southern States and in Illinois and 
South Dakota. On the basis of the average condi- 
tion percentage Sept. 1 an estimated yield of 27.8 
bushels per acre is figured out which foreshadows 
an aggregate crop of 2,858,000,000 bushels or some 
275 million bushels over the production of 1918 but 
207 million bushels under the record harvest of 1917. 

For oats the condition on Sept. 1 is given as 73.1 
against 76.5 a month ago, 84.4 a year earlier and the 
ten-year average of 81.8. The yield per acre is 
officially estimated as 28.9 bushels, and the total 
production 1,225,000,000 bushels against 1,538 mil- 
lion bushels in 1918 and 1,593 millions in 1917, the 
latter the record total. The barley estimate, now 
announced, shows a decrease from that of a month 
earlier, but the figure for rye is unchanged. The 
following furnishes a summary of the five leading 
grain crops: 





Estimated. High 
Production— 1919. 1918. 1917. 1915. Records. 
(000,000s omitted.) Bus. Bus. Bus. Bus. Bus. 
Winter wheat____._. 715 558 413 655 685 (1914) 
Spring wheat__._____ 208 359 224 357 359 (1918) 
eS 2,858 2,583 3,065 3,055 3,065 (1917) 
ees 1,225 1,538 1,593 1,540 1,593 (1917) 
ee 195 256 212 237 256 (1918) 
MEO cacccccacekuwin 85 90 63 49 90 (1918) 
Total bushels ____- 5,286 5,384 5,570 5,893 6,948 


Aside from the above we note that a decreased 
production of white potatoes, tobacco, and apples is 
forecasted, and that rice, sweet potatoes and hay 
promise additions to the yield. 

In contrast with the situation in the United States, 
reports this week indicate the wheat outlook in Can- 
ada to be much more promising than had been antic- 
ipated. In fact, it is intimated that the threshing 
returns from Manitoba, Saskatchewan and Alberta 
seem to warrant the conclusion that the yield of 
wheat will be appreciably greater than the estimates 
recently current, although no figures are given. 








CANADIAN SOLDIERS SEEKING GRATUITIES. 
Ottawa, Canada, Sept. 12 1919. 

A problem of first-rate importance has suddenly 
thrust itself upon the Dominion Government and the 
business interests through a closely-organized cam- 
paign of nearly four-hundred-thousand returned vet- 
erans to obtain a special gratuity of $2,000 each from 
the public treasury. Mass meetings, parades, and 
even more vigorous evidences of the soldiers’ deter- 
mination to exact their new demands have given the 
Prime Minister and his Cabinet uncommon anxiety. 
Should the present or any Government accede to the 
soldiers’ manifesto, there would be added to the coun- 
try’s debt $800,000 ,000, which in the expressed view 
of the Prime Minister would force insolvency or 
benumb all efforts at national financial recovery. 

The total cost of the war to Canada up to Novem- 
ber 1918, was $1,086,000,000. Up to the present 
time, that sum has been added to by $300,000,000, 
largely because of the generous post bellum gratuities 
(running up to $600 and $700 to privates) provided 
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by the Dominion Treasury for every man who served 
overseas. By far the greater number of all returned 
men are in positions, most of them comfortably off. 
The Soldiers Settlement Board, created to place re- 
turned men on the land, will need about $130,000 ,000 
more. To fully pay the country’s war bills will re- 
quire probably another one or two hundred million 
dollars, thus giving Canada, with a population of less 
than eight million people, a national debt of two bil- 
lion dollars. At the commencement of the war, it was 
$336,000,000. Should the demands of the gratuity 
seekers be met, there would be placed on the head of 
every man, woman and child in Canada an annual 
tax of $75. 

Sir Robert Borden has answered the returned men’s 
requisition by a very frank and firm refusal. He 
points to the program already accomplished for re- 
establishment of the soldiers which exceeds anything 
done by others of the belligerents. The Canadian 
press is strongly inclined to question the common- 
sense of the men in asking as soldiers what they will 
be compelled to refund as citizens. 








STRIKES UNSUCCESSFUL IN CANADA. 
Ottawa, Canada, Sept. 12 1919. 

One of the remarkable sequels of the labor ferment 
following the armistice has been the inglorious failure 
of most of the strike movements in Canada. The 
last effort of organized labor to force international 
control on a Dominion industry was the walk-out of 
the miners in the Cobalt and Porcupine districts of 
northern Ontario. The men have now returned to 
work, after abandoning every article in their first con- 
tention and turning their backs upon the demand for 
Western Federation supremacy in all dealings be- 
tween bosses and men in Canadian mines. Of course, 
there have been the usual mutual losses, running above 
$1,500,000, and the delays in resuming work due to 
the flooding of mine shafts. 

It is noteworthy, too, that the street railway em- 
ployees’ strikes in Toronto, Ottawa and other centres 
have petered out into complete surrenders. Efforts 
to induce municipal employees, as policemen, fire- 
men and others to disregard public safety by a strike 
for higher wages have, with hardly an exception, 
knuckled down to indignant public sentiment as ex- 
pressed through resolute authorities. Metal workers 
at Ottawa, Toronto, Kingston and other cities, after 
enduring strike conditions for weeks and sometimes 
months, have given in and have accepted the em- 
ployers’ conditions. 

This development, following close upon the super- 
confident assertions of labor leaders, has had a re- 
markable tonic effect throughout the country. In 
place of hardening the spirit of employers and develop- 
ing a reactionary attitude to union demands, the very 
opposite viewpoint has been engendered. How far 
the employers of Canada will be willing to go in in- 
dustrial co-operation, the sharing of business respon- 
sibility and profits, will appear at the Industrial Con- 
ference, called by Premier Borden for Monday next. 
It is already taken for granted, in advance of dis- 
cussion, that the Government will enact a statutory 
eight-hour day for the Dominion, subject to modifica- 
tions which may be essential for occupations governed 
by seasonal conditions. 

The Whitley Plan of joint industrial councils, which 
is making marked progress in Great Britain is at 
present favored by members of the Dominion Goy- 
ernment as applicable to domestic conditions. A 








careful investigation of the Whitley scheme has been 
made in preparation for the conference here. British 
and United States advisers will be present. 








RAILROAD GROSS AND NET EARNINGS FOR 
JULY. 

Our compilation ofjthe gross and net earnings of the 
railroads of the United States for the month of July 
calls for no extended comment. The comparison 
with last year is of the same character as for so many 
months in the past. Great augmentation in expenses 
is still the dominant feature of the returns, and this 
time there is a further unfavorable development in a . 
diminution in the gross earnings. In brief, gross 
earnings as compared with July last year record a 
falling off of $14,658,220, while expenses have risen 
no less than $40,694,188, the two combined, there- 
fore, producing a loss in net of $55,352,408, or over 
36%. In other words, net earnings the present year 
before the deduction of taxes, are only $96,727,014 
as against no less than $152,079 ,422 in July last year 
as will be seen by the following: 





July. Inc. (+) or Dec. (—). 

201 Roads— 7 1918. Amount. 
Milles of road__.............. 6,654 226,934 —280 0.12 
Gross earnings._............. $454, aes. 513 $469,246,733 —$14,658,220 3.13 
Operating expenses__._....... 357,861,499 317,167, ‘311 +40,694,188 12.83 
Net earnings .............. $96,727,014 $152,079,422 —$55,352,408 36.40 


As modifying somewhat the unfavorable character 
of this exhibit, it is only proper to say that in com- 
paring with July last year, we are comparing with 
unusually favorable totals. July 1918 was the 
month when the higher freight and passenger rates 
put in effect at the close of June counted for the 
first time to their full extent, and when, moreover, 
advances in wages (which have operated so largely 
to swell the expense account, under Government 
control) had not yet been carried to the extremes 
reached in later months. Consequently, this exhibit 
for July 1918 was an exceptionally good one, our com- 
pilations then recording $117,661,315 gain in gross 
earnings, or 34%, and also $34,466,131 gain in net 
earnings, or somewhat over 31%. It happens, too, 
that the July results in the two previous years were 
quite good. In the following we furnish the July 
comparisons back to 1906. For 1910, 1909 and 1908 
we use the Inter-State Commerce totals, but for pre- 
ceding years we give the results just as registered by 
our own tables each year—a portion of the railroad 
mileage of the couvfntry being always unrepresented in 
the totals, owing to the refusal of some of the roads 
in those days to furnish monthly figures for publica- 
tion. 








Gross Earnings. Net Earnings. 
Year. 
Year Year Increase (+) Year Year Increase (+-) 
Given. Preceding. jor Dec. (—).| Gtven. Preceding. jor Dec. (—). 





July. 
1906 ..- 
1907 ..- 
198 cen 













$ 
42,808,250) ; 
41,891,837 
67,194,321 
78,350,772 
73,157,547) 77 643, 
72,423 ,46 


< $ x 
129,386,440)114,556,367] + 14,830,073 
|137,212,522] 118,666,092! + 18,546,430 

195,246, 134/228 672,250 —33,426,116 
1909 _..|219,964,739|195,245,655| + 24,719,084) 
1910 -.-/240,615,776)217 803,354) + 12,812,422 
1911 _..|224,751,683|226,306,735) 

1912 _. .\245,595,532)222 587 ,872 
1913 _..|235,849,764)23 
1914 __ 252,231,248): 
1915 ...\262,948,115/260, 
1916 .. .|308,040.791/263, 
1917 _. -|353,219,982): 
1918 __-|463,684,172): 
1919 __./454,588,513 


Note.—In 1906 the number of roads included for the month of July was 90; in 1907, 
82: in 1908 the returns were based on 231,836 miles of road; in 1909, 234,500; in 1910, 
238,169; in 1911, 230,076; in 1912, 230, 712; in 1913, 206,084; in 1914, 235,407; in 
1915, 243,042; in 1916, 244,249; in i917, 245,699; in 1918, 231 ,700; in 1919, 226,654. 
operations of the anthra- 





























We no longer include the Mexican roads or the coal- 
cite coal roads in our totals. 


In the case of the separate roads the showing is the 
same as for the general totals, that is, losses in gross 
earnings are quite common and in the great majority 
of cases they are attended by augmented expenses! 
A conspicuous instance is the Pennsylvania Railroad. 
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On its lines directly operated east and west of Pitts- 
burgh it reports $4,408,988 decrease in its gross earn- 
ings, and this was increased to a loss of $9,141,395 
in the net because of a concurrent augmentation of 
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$4,732,407 in expenses. 


Not all roads, however, have 
suffered a loss in gross receipts. 


The New York 


Central is one of the exceptions; it reports a gain in 


gross of $1,902,057. 


In the net, nevertheless, there 


is a decrease of $275,401 for this road, by reason of 


the swelling of the expense 
we show all changes for the 


account. In the following 
separate roads for amounts 


in excess of $100,000, whether increases or decreases 


and in both gross and net. 


It will be observed that in 


the case of the net there are only six roads with in- 
creases, while the list of decreases is a long one and 


many of the decreases are 


heavy. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JULY. 


Increases. Decreases. 
nee York Central___-_-- b$1.902.057 | Duluth s Sees & North.__. $633,004 
hic Rock Island & P (2). 1 Aas 36 Louis & Nashville______- 613 803 
gue Northern. ......-- 945,156 | Buff Roch & Pitts______- 607 .850 
Pacific (8)..--- 785.419 | Wabash......_......... 566 337 
Texas & Pacific__.....-- 718,269 | Central RR of New Jersey 490,229 
Union Pacific (3)--_.---- 713 343 Iilinois_-.... 445 
Minn St Paul&SSM__.. 566,751 Chatt & St Louis.. 441,481 
Colorado & Southern (2)... 439.576|N Y N H & Hartford. _ 7 
Chic & North Western... 433,133) Elgin Joliet & East_____- 14 
Denver & ae Seems. <= 394,443 | El Paso & -- 373,870 
Pere Marquette____.-..-- 387 ,528| Dul & Iron Range_____-_- 373,715 
8t Louis ace 2 (3)_--. 331,570; Boston & Maine____...--. 356.177 
New Orl Tex & Mex (3)-- 837 | Atlantic Coast Line___._- 332,44 
Mo Kan & Texas of Tex... 250,831)| Chesa & Ohio..._.- 307 
Northern Pacific_......- 204 .696 | Bessemer & Lake Erie_... 285,951 
7 aS 203 .765 | Cin New Ori & Texas Pac 284 .937 
Kansas City Southern_... 167,404 & Garfield__._- 274,922 
Centra] of Georgia_--_-_-- 164,803 | Toledo & Ohio Central... 261,006 
Atch Top & Santa Fe B?- 161,749 & Mich___...- 260 425 
St Louis Southwestern 155,3' Chic Burl & Quincy _-.--- 257 332 
Chicago Great Western... 144,735 Dhcin cite nana bistionen 237 44 
Minn & St Louis._..---- 40,075| Hocking Valley_._..._-- 226, 
Rich Fred & Potomac.-_-_. 38, Chic Terre Hants & 8%. 216 092 
Seaboard Air Line__.-_--.- 136.148) Western Maryland--_--- 210,301 
Internat & Great North... 129.630! New York C &stL... 189.829 
Wichita — & Northw.- is 637 | aes Southern___...-..- inn aaa 
ia & Et ng abi 158 445 
Representing 42 roads qneing & hae Se 
in our ane 2 ise s11. 145,811! Chic Milw & St Paul___-- at 17 
ViPgeee, inn Seebbenwad 143 935 
Chi & Alton._._--..- 141,991 
es. | Tol St Louis & Western... 120,553 
Pennsylvania 3? Renere ee a$4 408,988 | Mobile & Ohio____..---- 112,495 
Philadel & Reading... 2,234,346; Mono a Connect... 110,088 
Tilinois Central_.......-- 628,004 Lake Erie & Western.... 105.992 
Baltimore & Ohio. -__..-- 1,353 892| Del Lack & Western._._- 105.089 
Norfolk & Western... _- 345 ,744| T RS 104,410 
Sout! Railway___..-- 1,041,792) Pitts & West Virginia._..... 103,210 
Lehigh Valley........--- 868 
Cleve Cin Chic & St L_. 828,990 ting 52 roads 
Pitts & Lake aye ,003 in our compilation __$25,718 445 





Note.—Ali the figures in the above are on the basis of > returns filed 


with the Inter-State Commerce Commission. 


however, these 


Where 
returns do not show the total for any system, we have combined the te 


roads so as to make the 


vania Company, and the Pittsbur; 
Pennsylvania 
pany $9466 249, 3 increase and the 


the separa’ 
results conform as nearly as oon to those given 
in the statements furnished by the com panes | themsel 
a This is the result for the Pennsylvan 
Cincinnati 
R. reporting $4,115,547 decrease, the Pennsylvania Com- 
GC. CO. & St. L. $542,723 


Ang the Pennsyl- 
& St. Souin tbe 


decrease. 
gures cover merely the operations of the ‘New York Central 


itself. a the various auxiliary and controlled 


Michigan Central, the “‘Big Four,”’ 
New York Central System, the result 


PRINCIPAL CHANGES IN 
Increases. 








roads, ae the 
&c., the whole 
is a loss of $137, 


NET EARNINGS IN JULY. 











Decreases. 
Pere Marquette____.__. $328 .902 | St Louis San Francisco(3) $418.212 
Denver & =e > Grande... 78,.146| Long Island____.....-. 383 .920 
Great Northern.___.._- 216,693 | Mic’ * Central___..- 380,111 
Colorado & Mrnisard (2) 169.820; Duluth & Iron Range-_-_ 370,259 
Carolina Clinchf & Ohio_ 121.250| St Louis Southwestern (2) 267 ,037 
New Or! Texas & Mex (3) 106 ‘840 — Cae Fai Di A Fs Ath 
Representing 9 roads Toledo & Ohio Central -_. 345.820 
in our compilation.. $1,221,651) Elgin Joliet & Eastern-- 339 367 
Decreases.| Mo Kan & Texas of Texas 332,088 
Pennsylvania (3)... __- a$9 .141.395/| Chic St Paul Minn & Om 313,418 
Chicago Milw & St Paul. 3,032,589) Buffalo R & a 3 275.870 
Atch Top & Santa Fe (3) 2,725.971| New York Central____-.- 6275401 
Baltimore & Ohio. ___ SAS tee Geen... .. .. «cane 270.880 
Illinois Central___...._- 673 | Kanawha & Michigan. _- 267 525 
Southern Railway-____- 2,137 .981| Union RR of Penn___-_-- 252,110 
Philadelphia & R S. 10 R ee Lee tile cease tesco 3 396 
Southern Pacific (8)... 648 ,023 | Bingham & Garfield_--- 224 337 
nicago Burl & Quincy.. 1,595,288} Delaware & Hudson---- 207 .553 
N. & Western... __ 1,448 ,935|N YC ‘o & St Louis. 205 438 
Louisville & Nashville... 1.442,492| Chic Terre Haute & 8 E_ 201 ,033 
Cleve Cin Chic & St L_. 1,411,032) Lehigh & New England-_-_ 199 364 
Union Pacific 2 bs iawn ah 1,193 678 | Chic R I & Pacific (2)_-- 192,398 
N Y N i & Hartford... 3 Hocking Valley__..---- 192,366 
I ee ak, 1,047 547 | Wheeling & Erie. -__ 187 .885 
Atlantic Coast Line_____ 991,114) Yazoo & bm Ee 4 Vall 182.813 
"VE RRSERE 906 .792 | Toledo St Louis est. 166 361 
Delaware Lack & West-- $10 228 Missouri Kansas & Texas 164 513 
Centra! RR of New Jers- : pat Coe Ches & Atilantic__-- 155,317 
& N est_. 845,273 Air Line_._..- 130,734 
Missonee > * peqbiies ated Wes ral torn Poets pity ghd 1is'947 
Boston & Maine___.___. 50,338 | Internat’l & Great North 112,885 
Chic & Eastern [linois__ 2,304 | Duluth South Shore & Atl 112,498 
Pittsb & Lake Erie__ :196| Galveston Wharf______- 109 505 
Nashv Chatt & St Louis_ 569 353 | Lake Erie & Western -_-_- 109.470 
ypesute Manes & North Tl PA core ot Central__.._- 109 253 
Oine ow. Ol en Tex Pac 478.700 irginian----....-.---- 190.255 
Bessemer & Lake Erie___ 469,.903| Represent’ 7 roads 

El] Paso & Southwestern_ 465 971 in our po EG magn -980 566 
a This is the result for the Pennsylvania RR. 1- 
vania Company a and the repo Cincinnati area by as Bo the 
ecrease, ‘ennsy Com- 

pany $782,313 decrease cake ont as 488), . & St. ¢, the Ponnevivanis Co 


merely cover at operations of the New York Central 


itecit I aad the vari uxili roads, 
a ncluding e various a ary and 
Michigan Central, the “Big Four,” &c.. the result iss love of $9 450 S71. 





When the roads are arranged in groups or geograph- 
ical divisions, two of the divisions, namely that com- 
posed of the roads in the Southwest and that com- 
posed of the roads on the Pacifie coast, show enlarged 
totals of gross. In the case of the net, however, every 
division records diminished totals, and the losses are 
heavy both in ratio and amount. Our summary by 
groups is as follows: 

SUMMARY BY GROUPS. 
——____———Gross Earnitngs—_____—_ 
Section or Group. 1919. 1918. ori tpet Be —. 
July— 3 3 % 
Group 1 (8 roads), New England----_- 19,211,094 20,138,858 


Group 2 (37 roads), East & Middle -.126, "692 »213 135,421,366 -—8,729,153 6.45 
Group 3 (29 roads), Middle West_... 56 921,220 60,368,910 3,947,690 6.49 





Groups 4 & 5 (36 roads), Southern... 58,624,509 62,768,718 —4,144,209 6.60 
Groups 6 & 7 (30 roads), Northwest . 99 (001,517 100,397,624 —1,396,107 1.39 
Groups 8 & 9 (49 roads), Southwest_. 68,474,082 64 J +4,191,598 6.52 
Group 10 (12 roads), Pacific Coast... 25, (663,878 25,368,773 +295,105 1.16 
Total (201 roads) .--------------- 454,588,513 469,246,733 —14,658,220 3.13 
—————Nat Eurntrgs————_—__—__ 
——-M tleage—— 1919. 1918. Ine. (+) or Dec. (—) 

July— 1919. 1918. $ x 
Group No. 1.------- 7,302 7,329 2,768,035 5,136,306 —2,368,271 46.11 
aeeup No. 2.2.2 - 46 28,844 28,614 24,402,104 40,983,158 —16,581,054 40.46 

Group No. 3..---.-- 21,756 21,781 13,054,795 20, 


930,229 —7,875,434 37.63 
Groups Nos. 4 & 5__ 28,730 38,788 11,189,884 20,355,887 —9,166,003 45.03 
Groups Nos. 6 & 7_- 59,143 59,136 23,334,776 35,154,056 —11,819,280 33.62 
Groups Nos. 8 & 9_- 54,408 54,767 14,713,731 20,062,108 —5,348,377 26.66 
Group No. 10-..-..-- 16,471 16,519 7,263,689  9.457,678 —2,193,989 23.20 

ae 226.654 226.934 96,727,014 152,079,422 —55,352,408 36.40 


NOTE .—Group I. includes all of the New England States. 

Group I1. incluies all of New York and Pennsylvania except that portion = 
of Pittsburgh and Buffalo: also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West V 

Group I11. includes all of Ohio and Ind : all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas vf also all of Montana, bad eager 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIli.and 1X .combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City: Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana: and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to 


Ei Paso 
Group X. includes all of Washington, ,» Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


It is evident from the falling off in the gross earnings 
that the volume of traffic moved in July this year was 
not equal to that of last year. It is well known that 
the coal traffic was on a greatly diminished scale and 
that in the iron and steel trades, as well as in some 
others, this year’s product was on a much smaller 
basis than in 1918. As far as the movement of leading 
staples is concerned, the Western grain movement 
fell below that of a year ago, whilethe cotton move- 
ment in the South ran somewhat heavier. Wheat 
receipts at the Western primary markets for the four 
weeks ending July 26 were somewhat larger than in 
the corresponding four weeks of 1918, andin the bar- 
ley and rye receipts there were also increases. On 
the other hand, the corn receipts and the oats re- 
celipts were on a considerably diminished scale. As a 
consequence for the five cereals combined the receipts 
this year for the four weeks were only 71,835,000 
bushels as against 73,945,000 bushels in the same 
four weeks of last year. In the following we give the 


details of the Western grain movement in our usual 
form. 





WESTERN FLOUR AND GRAIN RECEIPTS. 








Four weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.July 26. (dbls.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1919__.. 539,000 5,017,000 4,394,000 9,152,000 2,582,000 341,000 

1918_... 340,000 4,007,000 9,282,000 12,079,000 424,000 134,000 
Mtlwaukee— 

1919.... 55,000 147,000 525,000 2,139,000 1,460,000 131,000 

1918___. 31,000 78,000 784,000 2,547,000 120,000 21,000 
St. Louis— 

1919_... 187,000 5,988,000 1,088,000 2,060,000 97 ,000 35,000 

1918_... 154,000 6,867,000 1,379,000 2,376,000 11,000 10,000 
Toledo— 

SR ae 871,000 59,000 RS ite dees 

Bee wss. Sentes 890,000 258,000 Benes: ‘gtsuma- etwnoo 
Detrott— 

1919____ 9,000 73,000 ,000 SN 5 aes. sabeber 

B9IS..-- — evwoce 73, 173,000 Se: -ngies eeeeee 
Clerela 

SR ce. éemmae i i ee ee ee eae. Pe 

1918_._. 29,000 70,000 201,000 453 ,000 the ee 
Peorta— 

1919_... 185,000 315,000 917,000 748,000 140,000 9,000 

1918_... 94,000 229,000 2,522,000 1,133,000 ,000 6,000 
Duluth— 

SESE atte. 2 Barus 271,000 2,196,000 1,203,000 

ces: ‘iteabie Be: 0 denese ,000 Ee «. “Geeoe 
Minneapolis— 

Seeks & made 3,217,000 454,000 2,000,000 3,704,000 818,000 

2008.... © 2.5 ,024,000 635,000 1,388,000 ,000 ,000 
Kansas Cit 

1919.... 28,000 8,704,000 788,000 Se 

es cint {cae .728,000 5,175,000 564,000 ------ ------ 
Omaha & Indtanapolis— 

| RTs 3,978,000 2,819,000 1,760,000 ------ ------ 

PEE Pe ae: ,625, ee ae | a 
Total of Al— 

1919___. 1,003,000 28,658,000 11,124,000 19,337,000 10,179,000 2,537,000 

1918... 648,000 27,599,000 22,736,000 22,056,000 1,295,000 


garvmescrmnmnen sae, 
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The Western livestock movement was smaller than 
a year ago. At Chicago the receipts for the even 
month comprised only 24,117 carloads, against 24,392 
carloads, and at Kansas City 11,080 carloads, against 
13,509, though at Omaha the receipts were 11,020 
cars, against 9,886 cars. 

In the South the shipments of cotton overland in 
July 1919 were 114,498 bales, as against 98,468 bales 
in July 1918 and 131,883 bales in July 1917. At 
the Southern outports the receipts were 492,930 
bales, against 134,309 bales in the month of 1918 
and 166,846 bales in July 1917, as will be seen by 
the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND FROM 
JANUARY 1 TO JULY,31 1919, 1918 AND 1917. 























July. i Since January 1. 
Ports. 
1919. | 1918. 1917. | 1919. | 1918. j 1917. 
WHEE S oo cckous bales_,| 168,048) 29,502 48,588 1,047,446 567,220) 895,294 
Texas City, &c........... 17,944 621 3,282, 132,929 73,443 64,811 
New Orileans........-.--- 101,126] 40,560 29,347; 891,695| 824,562; 515,980 
OID sek cid bili Lincs tele 77 3,522 6,419. ,404 38,982. +334 
Pensacola, &c............ 473; 1,600 200 8,186 23,037: ,533 
RRR ES Se 107,291) 47,154 47,080, 595,306} 453,854) 211,754 
Brunswick ............... 33, 5,000 15,700° 119,230 .100} 81,370 
Charleston. _....._....._- 16,735} 1,080 2,452! 118,708 aa 41,793 
RAS FETS TS oe ieee ae | Sere Cease et aca ay 
Wilmington -_.........-. 12,928) 1,711 431| 94,275 36,792 9,440 
PN celled. th madmen tiengeicnaiiiend 24,610} 3,559 13,347) 180,734) 109,459) 191,004 
en UE, GO. ng chee ul eee bec ee 1,3 3,035 3,738 
' 
aa a nha a 492,930 134,309 166,846 3,268,242'2,223,472 2,076,051 














Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co., on a dis- 
count basis of 544%, the rate recently prevailing. The bills 
are dated Sept. 8. 











CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 

Another block of the French Treasury bills, offered in 
the market up to an amount of $50,000,000, as market con- 
ditions justify and on much the same scheme as the British 
Treasury bills, were disposed of by J. P. Morgan & Co, this 
week. The offering in any one week is limited to $5,000,000. 
The rate on the bills is 544%. Those in this week’s offering 
are dated Sept.12. 








RESOLUTION OF SENATOR WALSH PROHIBITING 
LOANS TO ALLIES IF USED FOR ARMAMENT 
PURPOSES. 

A resolution which would prohibit the United States from 
advancing any further credits to foreign Governments except 
upon satisfactory evidence that no part of such funds are to 
be used for the increase of armaments or for any military 
purpose, was introduced in the Senate on Sept. 11 by Senator 
Walsh of Massachusetts. The resolution, which was referred 
to the Committee on Foreign Relations, reads as follows: 


Whereas, The credits established by the Secretary of the Treasury in favor 
of foreign Governments at the close of business Sept. 2 1919 had reached 
a total of $9.684,272.567, divided as follows: Belgium, $343.445,000: 
Cuba, $10,000,000; Czecho-Slovakia, $55,330,000; France, $3,047 .974.777:; 
Great Britain, $4,.316,000,000; Greece, $48,236,629; Italy, $1.618.775.945; 
Liberia, $5.000,000; Rumania, $25,000,000; Russia, $187,729.750; Serbia, 
$26,780,465; and 

Whereas, It is anticipated by the Treasury Department that further 
credits will be required for the purposes of enabling certain of these Govern- 
ments to meet their commitments already made in this country in connec- 
tion with the prosecution of the war; and 

Whereas, The President in a recent address expressed the opinion that an 
estimated loan of four or five billions as the additional sum which the 
United States will be called upon to advance for the rehabilitation of credit 
and industry on the other side of the water is a reasonable and conservatie 
estimate; and 

Whereas, in the opinion of the Senate the rivalry of nations in the in- 
crease of armaments is a most prolific cause of war, and a continuance of 
such rivalry at the present time is totally subversive of the principles and 
theories upon which the Senate is urged to ratify the League of Nations 
covenant and the treaty of peace, and therefore such increases of armaments 
should not be aided or made possible by loans of the resources or credit 
of the United States; therefore, be it 

Resolved, That it is the sense of the Senate that no further advances of 
- the money or credit of the United States should be made to any foreign 
Government except upon satisfactory evidence that no part of such ad- 
vance and no part of the funds of the Government soliciting them is being 
used or to be used for the increase of armaments, or for any military pur- 
poses aside from a reasonable and publicly declared provision for security 
against international violence and disorder, or for carrying out the military 
obligations incurred in the war against Germany and her Allies. 


In explaining the purpose of the resolution Senater Walsh 
said in part: 





—— 

The purpose of this resolution in regard to loans to foreign Governments 
is to serve notice to the world that public sentiment in the United States 
is emphatically in favor of mutual disarmament as one of the most effectual 
safeguards against international wars, and is emphatically opposed to a 
resumption by the nations of Europe of the race in armaments which was 
largely responsible for the conflagration of 1914, and which, if resumed in 
accordance with the new and terrible methods of long-distance warfare 
now known to military science, will compel this nation to adopt a military 
policy of vast proportions in self-defense. 








TENDERS FOR RUPEES ON ACCOUNT OF INDIAN 
GOVERNMENT. 

Tenders were this week again asked, up to Sept. 10 by 
the agency of the Bank of Montreal, at 64 Wall Street, 
for the purchase of immediate telegraphic transfers in 
rupees on Caleutta on account of the Indian Government. 
The request, it is stated, resulted in the receipt of tenders 
for a total of 7,100,000 rupees. The average bid by suc- 
cessful tenderers was over 42 cents per rupee. 








SOUTH AFRICAN GOLD SHIPMENT TO UNITED 
STATES. 

According to a London cable printed in the New York 
“Evening Post” last night, Sept. 12 gold valued at £850,000, 
which, it is stated, is half a shipment just received from South 
Africa, has been sold for shipment to America, the price, 
including the commission, being 90 shillings, 4 pence, half- 
penny per eunce. This, it is noted, is 15% above the Bank 
of England’s ordinary buying rate. Regarding this ‘“Finan- 
cial America” of last night said: 


Foreign exchange experts explain the shipment of $4,250,000 South 
African gold to New York as due to the desire of the gold producers to ob- 
tain more than the fixed price of the Bank of England for the metal. By 
selling the gold to New York, sterling can be purchased at the discount now 
prevailing and remitted to London, thereby returning to the producers 
15% above the Bank of England's ordinary buying rate for the yellow 
metal. 








GERMAN GOLD SHIPMENT TO ENGLAND. 
London advices, Sept. 12, appearing in the ‘Evening 
Post” last night (Sept. 12), states that it is reported that 
£4,500,000 in gold has reached London from Germany. A 
portion is said to be already on the way to Canada in pay- 
ment for foodstuffs. 








GOLD STANDARD FOR SAN SALVADOR. 
According to press advices from San Salvador, Sept. 10, 
the National Congress has passed the measure establishing 
a gold standard for this Republic. The bill, it is stated, also 
provides for the free importation of gold coined in North 
America, which will be legal tender. 








REMITTANCES THROUGH AMERICAN RELIEF AD- 
MINISTRATION TO GERMANY. 


In reply to queries from individuals and banking institu- 
tions in the United States concerning the non-payment of 
remittances sent from this country through the American 
Relief Administration to persons in Germany, the New 
York office of the Administration makes public the following 
cable which has just been received from the London head- 
quarters: 

For the delay of payments in Germany only the German Government is 
to be blamed. They first purposely delayed all payments after July and 
then refused to pay all remittances to individuals for $500 and over. The 
reason given in a letter from the German Government was that such pay- 
ments were for speculative purposes. Only when convinced that such 
payments were for relief and when persuaded by us, did they start July 15 
to pay all remittances to individuals up to and including five thousand 


dollars. Receipts from the Hamburg Mission arrived only yesterday 
(Sept. 8) and will be sent immediately to New York. 








BRITISH BOARD OF TRADE TO EXTEND EXPORT 
CREDITS, 


With regard to the plans of the British Board of Trade for 
the furnishing of credits to assist in exports the London 


“Financial News” of August 23 said: 

The Board of Trade announces that an office will shortly be opened, under 
management appointed by the Board,’ or? urnishing sterling credits in ac- 
cordance with the scheme for assisting the exportation of goods to certain 
disorganized parts of Europe, which was referred to by the Prime Minister 
in the House of Commons last Monday. 

The credits will be based on bills drawni n this country by the seller of the 
goods and accepted by the buyer, and will be subject either (a) to the 
deposit with an approved bank in the country of purchase of currency to 
an amount required by the office, or (b) to a guarantee of currency of a re- 
quired amount by an approved bank, or (c) to arrangements for the handing 
over of produce of the buying country, or (d) to the deposit of securities with 
the approved bank or the office under the scheme. The office will fix 
periodically the amount of currency required to be deposited per £100 
sterling, and will have power to vary its charges according to the nature of 
each transaction. 

The credits will continue for such periods as the office may determine in 
each case, having regard to the economic prospects of the country con- 
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ne and the character of the business, but the maximum period will be 
three years. The charges for each period of six months will be on a rising 
scale in order to induce early liquidation. 

The office will be entitled: (a) To take over and liquidate collateral pledges; 
(b) to have recourse against the acceptor of the bill for any deficiency; and 
(c) to have recourse against the guarantor. 
ta rule exceed 80% of the prime cost of the goods sold, plus freight and 
insurance (including the charge made by the office). In special cases, how- 
ever, at the discretion of the Executive, the amount may be increased, 
but in no case will it exceed the prime cost plus freight and insurance (in- 
cluding the charge made by the office). If the proceeds of the bill are less 
than the prime cost plus freight plus insurance (including the charge made 
by the office), the loss represented by the difference will be divided between 
the office and the drawer of the bill in the proportion of four-fifths to one- 


it isiness will be taken only through banks and on the reports of banks, 
and the aggregate amount of credit to be granted will not exceed £26,000,000. 

The area and classes of goods to which the scheme relates will be settled 
from time to time by the Government, but credits will not be furnished either 
for the export of raw material or for the sale of stocks held by Government 
departments. 








BAN ON COAL EXPORTS FROM BELGIUM TO PROTECT 
INDUSTRIES. 


To insure sufficient supply of coal for the operation of 
Belgian industries, a ban has been ordered on coal exports 
from that country. Antwerp press dispatches of Sept. 4 said: 

M. Jaspar, Minister of Economics, announced to-day that exportations of 


coal from Belgium had been strictly prohibited, the step being taken to safe- 
guard Belgian industries. 


eed 


BULGARIA PUTS BAN ON IMPORTS—HOLDS RIGHT 
TO DETERMINE HOW EXPORTS 
SHALL BE PAID FOR. 


In making known that Bulgaria had put a ban on the 
importation of all imports and had placed restrictions on 
exports, Vienna dispatches of Sept. 4 by the Associated Press 
appearing in New York papers of Sept. 6, said: 

Bulgaria has issued a decree forbidding importations of all luxuries, in- 
cluding liquors and furniture, and permitting the export only of tobacco, 
attar of roses, lamb and goat skins and wool, according to advices received 
by newspapers here. The Bulgarian Government reserves the right to deter- 
mine whether these exports shall be paid for in money or commodities. 











RESOLUTION CALLING FOR COMMITTEE TO CON- 
SIDER STABILIZATION OF GOLD DOLLAR. 


A resolution providing for the appointment of a special 
committee to inquire into plans for stabilizing the purchasing 
power of the American gold dollar and to report such mea- 
sures as it may deem advisable to effect such stabilization, 
was introduced in the House on Sept. 3 by Representative 
Husted. The resolution was referred to the Committee on 
Rules. Representative Husted, it is said,is in favor of aplan 
of Prof. Irving Fisher of Harvard University to make the 
number of grains of gold in a gold dollar conform monthly 
with an index number which in turn would indicate the 
average price of a wide range of commodities. The resolution 
reads as follows: 


Whereas, The purchasing power of the American gold dollar has steadily 
and rapidly decreased during recent years to such an extent that statistics 
compiled by the Department of Labor show that 67 cents would purchase as 
large a quantity of the same necessities of life, at wholesale, in the year 1896 
as one dollar and 96 cents would purchase in the year 1918; and one dollar 
would purchase at wholesale, as much of the same necessities of life in the 
year 1913 as one dollar and 96 cents would purchase in the year 1918, and 

Whereas, It is alleged that such decrease of purchasing power is due to 
the instability of gold as a standard of value and its marked decrease in 
purchasing power during the recent years is due to the largely increased 
supply of gold held by the United States and the inflation of currency and 
credit rendered necessary by war conditions, and 

Whereas, A plan has been suggested by an eminent economist to stabilize 
the purchasing power of the American dollar, so that it will at all times and 
under all circumstances purchase approximately the same quantity of the 
necessities of life, and such plan has been approved by eminent economists, 
— business men and business and scientific organizations and socie- 

; and 

Whereas, It is believed to be highly desirable to effect such stabilization in 
purchasing power, if it can be practically accomplished, in order that the 
ratio between wages and price and salaries and prices may remain as con- 
stant as possible; now, therefore, be it 

Resolwed, That the speaker of the House of Representatives is hereby 
authorized and directed to appoint a special committee composed of seven 
members of the House of Representatives to consider such plans as may be 
presented to it to stabilize the purchasing power of the American gold dollar 
and to report to the House of Representatives such legislation as it may 
deem advisable to accomplish the aforesaid purpose. 








PURCHASES OF GERMAN MARKS BY AMERICANS 
IN NEUTRAL COUNTRIES. 


A special cable to the New York “Times” from The Hague, 
Sept. 3, said: 


The Frankfurter Zeitung says that enormous purchases of marks are 
being made by Americans in neutral countries and remitted to Berlin banks. 
The Zeitung is uncertain whether these sums are merely invested in specu- 
latton or whether American trade is getting ready to resume business and 
wishes to have credit in marks, which appears probably, as at some banks 
Americans’ credits in marks run into the millions. 

The Zeitung notes the fact that these sums represent comparatively little 
in dollars at the present rate of exchange. 





Ww. G. McADOO TO ASSIST ATTORNEY-GENERAL IN 
DEFENDING FEDERAL FARM LOAN ACT. 


The appointment is announced of William G. McAdoo as 
special assistant to U. S. Attorney-General Palmer to repre- 
sent the Government in defending the constitutionality of 
the Federal Farm Loan Act. As we reported in our issue of 
July 26, page 331, proceedings to test the validity of the Act 
were instituted in the Federal Court at Kansas City on July 
21 in behalf of the Kansas City Title & Trust Co. Mr. 
McAdoo was the Secretary of the Treasury when the Act 
became effective and is familiar with its provisions. It is 
stated that Mr. McAdoo will receive $1 for his services for 
the Government in this suit, because a Federal law makes it 
impossible for him to give his services free to the Government. 








N. Y. FEDERAL RESERVE BANK’S SPECIAL CON- 
TRACT STATION FROM P.O. DEPARTMENT. 


In announcing that a contract station of the Post Office 
Department would be opened on Sept. 2 on the 24th floor 
(Room 2463) of 120 Broadway for the exclusive use of the 
Federal Reserve Bank of New York, a bulletin issued by the 
bank Aug. 28 said: 


This station will receive first class, registered and parcel post mail matter 
from the departments of the bank for forwarding. It will not sell stamps, 
stamped envelopes, post cards or money orders. 

On the same day the several outgoing mail departments of the bank will 
be consolidated with the contract station, and all enclosing and stamping 
will hereafter be handled in the contract station. 

Mail will be collected by messenger at half-hour intervals throughout the 
day with a final collection at five o’clock. Each department is requested 
to place all mail matter in a box or basket at some specific point so that the 
collections may be made automatically without delay. Departments 
should enveavor to have as much mail as possible ready before the final 
collection, which will be made at five o’clock daily and three o'clock Satur- 
days. Important letters upon which delivery to the addressee the following 
morning is particularly desired must be ready in time for the final collection 
at five o’olock. 

After five o'clock daily and three o'clock Saturdays, mail must be delivered 
to the contract station by the respective departments. 

Registered Mail.—A certified registry clerk will be on duty to receive mai] 
for registration. Regulation postal registration receipts will be issued for 
all registered matter deposited. Departments using cycle numbers will 
continue to do so until further notice. Registered mail must be delivered 
to the contract station. 

The contract station will be under strict Government regulations and in 
order to secure full benefit of the service offered, department heads must 
comply with all instructions. 








EDGE BILL FOR FINANCING EXPORTS PASSED BY 
SENATE. 


The Edge bill, providing for the creation of large corpora- 
tions to finance foreign purchases of American goods and 
products was passed by the Senate on Sept. 9 by a viva voce 
vote. The bill, as noted in our issue of July 26, page 331, 
was reported favorably to the Senate on July 25. Before 
reporting it to the Senate the Banking and Currency Com- 
mittee adopted several amendments to the measure suggested 
by the Federal Reserve Board. When the bill was taken up 
for action by the Senate on Sept. 6, its sponsor, Senator 


Edge, made the following statement in explanation of it: 

This bill is the natural and logical result of the greater opportunities of 
our country because of the war. The bill has been prepared by the Federal 
Reserve Board, or by their counsel. Briefly, it proposes to relieve the 
situation in this manner: It provides for the incorporation of banks to engage 
in foreign business, to be entirely under the supervision and control of the 
Federal Reserve Board, just as is our national banking system, to be in no 
Way guaranteed or underwritten by the Government, but simply to be 
supervised by the Government. When an American producer or manu- 
facturer sells a bill of goods abroad under present conditions, as we well 
know, the credit demanded is practically impossible, so far as the average 
individual producer or manufacturer is concerned. That situation will be 
relieved through the incorporation of these banks. There will be no monop- 
oly in them; any number may be incorporated that meet the approval of the 
Federal Reserve Board and meet the conditions of the bill we are now con- 
sidering. These banks will then be in a position to take the securities of- 
fered to the American manufacturer or producer, so that he can turn the 
securities into the pank under regular ordinary banking conditions and form. 
On those securities he receives the amount of the bills that would other- 
wise be paid him abroad if credit conditions were anything like normal 
The bank in turn, of course, will hold the securities of various kinds, and 
they will be permitted under the act, under supervision of the Federal 
Reserve Board, to issue bonds or debentures, to the American public or 
to anyone who, after investigation, may care to purchase them. So that 
it is simply the natural evolution, the natural development, of the greater 
opportunities and demands incident to present conditions. 

I think we shall all agree, Mr. President, that the one fundamental neces- 
sity in this country which touches many of our products is the encouragement 
of production. Certainly, we must encourage production in every proper 
and legitimate direction. We have practically completed a wonderful 
merchant marine. The sole purpose, of course, of that merchant marine is 
to transport goods to all parts of the world and to bring back goods that 
we all need as return cargoes. We, then, must endeavor to broaden Amer- 
ica’s markets. It can not for one moment be argued, I think, that America 
can consume all its own products. There may be certain types of products— 
food products of certain kinds—upon which at times an embargo should 
be laid because of domestic conditions, but as a general proposition cer- 
tainly we must broaden the market for American producers and American 
manufacturers if we are going to reach as nearly as pessible the 100% maxi- 
mum of production. 
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In my judgment, national content and national happiness are practically 
based upon national prosperity; and national prosperity, of course, means 
thriving, energetic, successful business. This is not an altruistic scheme a5 
all; it is not a matter of charity; our business men selling goods abroad, of 
course, are making profits on the sales. 


situation. This bill is designed to contribute in that direction, and, I think, 
in a few words I can explain how it will. In yesterday’s papers I noticed— 
and all Senators have probably read similar articles—that the rate of 
exchange in France for an American dollar was 8 francs and a fraction; in 
other words, one dollar and sixty-odd cents for an American dollar. A 
Frenchman, as a practical illustration, if he bought a consignment of cotton 
from the South, the Amer.can selling price being $1,000,000, would be com- 
pelled to pay $1,600,000 under tine present rate of exchange for the consign- 
ment of cotton. So :t goes in the case of all other commodities. Ia Italy 
th rate of exchange is even greater. 

There are only three ways of which I have heard by which that situation 
can be stabilized or an effort be made to stabilize it. One is by the importa- 
tion of gold. That, however, is practically impossible under present con- 
ditions abroad, as we must all recognize. Another is the importation of their 
goods; and the report of the Department of Commerce for the last month 
demonstrates that the importation of foreign goods is now ascending, while 
the exportation of our goods is going down, as it naturally will under the 
present rate of exchange. They bough: from us very liberally for a few 
months after the war because of necessity, they had to buy our goods, and 
it made little difference what the price was; they had to have our supplies; 
but as conditions become more normal it is perfectly obvious that they are 
not going to pay a dollar and sixty cents for a dollar’s worth of American 
products, whatever they may be. 

The third method by which to stabilize exchange is by purchasing their 
securities. The importation of gold, the gatheriag of imports, and the pur- 
chasing of their securities are the three methods indicated. This bill is de- 
signed to take over their securities, which the cotton man or the manufac- 
turer of agricultural machinery cr the manufacturer of some other commod- 
ity will take in exchange for his goods. He himself can aot finance the 
transaction, but he goes to uhe bank in the natural, orderly way, and the 
bank finances it. In taking the securities over we are equalizing matters 
and thus not adding to the great credit balance now in our favor, which, of 
course, entirely regulates exchange. It is a perfectly simple business propo- 
sition. 

Our banks at the present time are not in a position to finance foreign sales, 
and it is necessary, in the wisdom and judgment of the Secretary of the 
Treasury and of the Federal Reserve Board, that we supplement the bank- 
ing system in this carefully protected manner, so that our business men may 
have full opportunity to sell their commodities, and so that labor may be 
continuously employed, and bring about, as nearly as possible, a 100% 
production. That is the entire object of the bill. 

I have had several amendments suggested in order that the b‘ll may not 
in any way be misinterpreted. The Senator from North Dakota [Mr. 
Gronna}, who is now out of the Chamber, has prepared some amendments, 
and I see no reason why most of them can not be accepted, although one or 
two I will probably discuss briefly. I think we have met every condition 
to insure safety, because the only possible object of this measure is to meet 
the situation which I have endeavored briefly to explain. 

We have loaned in round figures to the allied nations some $9,000,000 ,000, 
as I recall. I think it is generally recognized that in order to rehabilitate 
Europe in a way, as we must, not only from a humanitarian standpoint but 
from the standpoint of the ordinary exchange of business, perhaps two or 
three billion dollars more will be required. Mr. President, is it not a per- 
fectly clear business proposition that it is very much better for us to send 
abroad goods on which our business men make profits rather than to send 
cash, on which we must charge some form of taxation? 


The bill provides for the formation with the approval 
of the Federal Reserve Board of corporations having a capi- 
tal of not less than $2,000,000 by not less than five persons. 
An amendment to the bill adopted by the Senate on Sept. 
6 requires all members of the board of directors of the cor- 
poration, instead of a majority as originally proposed, to be 
American citizens. The Senate also amended the bill on 
the 6th so as to require the corporations to engage solely 
in foreign banking and other financial operations instead 
of “‘principaly” as the bill had previously stipulated. The 
Senate also adopted on Sept. 3 an amendment by Senator 
Gronna, prohibiting corporations formed under the Act from 
engaging in commerce or trade, or interfering with the 
freedom of competition in the sale of commodities. Another 
amendment by Senator Gronna providing that no corpora- 
tions formed under the bill shall invest in any one corpora- 
tion an amount exceeding 10% of its capital and surplus, 
except in a corporation engaged in the banking business 
when 15% of its capital and surplus may be so invested was 
likewise adopted on the 6th. On the 9th, the day of the 
passage of the bill by the Senate, two other amendments 
proposed by Senator Gronna were adopted. One of these 
amends the bill so as to impose double liability upon share- 
holders of corporations formed under the Act: the other 
makes the corporation subject to the same taxation as 
national banks. At the instance of Senator Owen the pro- 
vision exempting the corporations from the Clayton anti- 
trust act was stricken out. The powers conferred under 
the bill as passed by the Senate are set out as follows: 


Each corporation so organized shall have power, under such rules and 
regulations as the Federal Reserve Board may prescribe: 

(a) To purchase, sell, discount and negotiate notes, drafts, checks, bills of 
exchange, acceptances, including bankers’ acceptances, cable transfers, and 
other evidences of indebtedness; to purchase and sell scurities, including the 
obligations of the United States or of any State thereof; to accept bills or 
drafts drawn upon it subject to such limitations and restrictions as the Fed- 
eral Reserve Board may impose; to issue letters of credit; to purchase and 
sell, exchange, coin and bullion; to borrow and to lend money on real or 
personal security; to receive deposits; and generally to exercise such powers 
as are incidental to the powers conferred by this Act or as may be usual 
in the determination of the Federal Reserve Board in connection with the 
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ever, that no corporation organized hereunder shall invest in any one cor- 
poration an amount in excess of 10% of its own capital and surplus, except 
in a corporation engaged in the business of banking, when 15% of its capital 
and surplus may be so invested. 


In addition to his statement quoted above, Senator bdge 
in a further statement on Sept. 9 said: 


The main object I wished to accomplish was the acceptance of the prin- 
ciple that the national banking system should be expanded to recognize 
the necessity of co-operating in the question of export financing. This will 
be fully accomplished by the enactment of the bill, which now has been 
passed by the Senate. I would have preferred to have secured the waiver 
of the double liability clause, as I do not feel these corporations are in that 
respect in the same position as national banks; at the same time this amend- 
ment has the value of assuring the public that investments made therein 
are secured to that additional extent and, if the bill finally passes the House 
of Representatives and becomes law, I am positive many banks will be 
incorporated under its provisions, and its enactment will result in greatly 
helping the serious situation it is designed to alleviate. 








HOUSE AND SENATE PASS PLATT BILL ALLOWING 
NATIONAL BANKS TO INVEST 5% 
IN EXPORT CORPORATIONS. 


The Platt bill, amending the Federal Reserve Act so as 
to permit national banks to invest 5% of their paid-in capital 
and surplus in stock of corporations organized to promote 
foreign trade was passed by the House of Representatives 
on Sept. 3. This bill is a substitute for one offered in the 
Senate by Senator McLean and passed by that body on 
July 14, as announced in our issue of July 26, page 331. 
The bill as amended and passed by the House, was con- 
curred in by the Senate on Sept. 5, thereupon going to the 
President for his approval. The bill in the form in which 
it has passed both branches of Congress reads as follows: 


That Section 25 of the Act approved Dec. 23 1913, known as the Federal 
Reserve Act, as amended by the Act approved Sept. 7 1916, be further 
amended by the addition of the following paragraph at the end of sub- 
paragraph 2 of the first paragraph, after the word ‘‘possessions:” 

“Until Jan. 1 1921 any national banking association, without regard to 
the amount of capital and surplus, may file application with the Federal 
Reserve Board for permission, upon such conditions and under such regu- 
lations as may be prescribed by said board, to invest an amount not ex- 
ceeding in the aggregate 5% of its paid-in capital and surplus in the stock 
of one or more corporations chartered or incorporated under the laws of the 
United States or of any State thereof, and, regardless of its location, prin- 
cipally engaged in such phases of international or foreign financial opera- 
tions as may be necessary to facilitate the export of goods, wares, or mer- 
chandise from the United States or any of its dependencies or insular pos- 
sessions to any foreign country: Provided, however, That in no event 
shall the total investments authorized by this seetion by any one national 
bank exceed 10% of its capital and surplus.” 

Sec. 2. That paragraph 2 of said section be amended by adding after 
the word ‘‘banking,” inline three, the words ‘‘or financial,”’ so that the 
sentence will read: ‘‘Such application shall specify the name and capital 
of the banking association filing it, the powers applied for, and the place or 
places where the banking or financial operations proposed are to be carried 
on.”’ 

Sec. 3. That paragraph 3 of said section be amended by striking out the 
words ‘‘subparagraph 2 of the first paragraph of this section” and inserting 
in lieu thereof the word “‘above,” so that the paragraph will read: 

“Every national banking association operating foreign branches shall 
be required to furnish information concerning the condition of such branches 
to the Comptroller of the Currency upon demand, and every member bank 
investing in the capital stock of banks or corporations described above 
shall be required to furnish information concerning the condition of such 
banks or corporations to the Federal Reserve Board upon demand; and the 
Federal Reserve Board may order special examinations of the said branches, 
benks, or corporations at such time or times as it may deem best.” 


The Edge bill, providing for the organization of cor- 
porations designed to finance foreign purchases of American 
goods was passed by the Senate on Sept. 9, and is referred 
to in another article in to-day’s issue of our paper. Besides 
the bill of Representative Platt which has just passed Con- 
gress, there was passed by the House on July 31 another 
measure, sponsored by him, which would amend the Na- 
tional Banking Act so as to permit national banks to lend 
25% of their unimpaired capital and surplus, instead of 
10% as now. At the time of the passage of the bill by the 
House Chairman Platt was credited with stating that while 
the measure was drawn with the purpose of relieving a press- 
ing situation in financing cotton, the majority of the in- 
quiries regarding the bill had come from eattle raisers. }No 
action has been taken on this bill by the Senate. 
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STOCK EXCHANGE INDORSES PURPOSES OF ANTI- 
STOCK SWINDLING LEAGUE. 


‘The Board of Governors of the New York Stock Exchange 
adopted on Sept. 11 a resolution endorsing the purposes of 
the Business Men’s Anti-Stock Swindling League formed to 
combat the stock swindling evil. The following is the resolu- 
tion adopted by the Exchange: 


WHEREAS the great army of investors created by government war loans 
are being defrauded of tens of millions of dollars by unscrupulous vendors of 
worthless stock and 

WHEREAS the consequent depletion of the country’s capital; unemploy- 
ment; reduced buying power and reaction in the minds of the people turning 
them from patriotic thrift into dissatisfaction and distrust of our institutions 
and of public securities is of vital concern to all reputable business and 

WHEREAS a movement has been initiated to organize business associa- 
tions to combat the stock swindling evil and 

WHEREAS Secretary of the Treasury Glass said of such a movement 
that it “will not only be desirable but almost essential” and Mr. Hamlin, 
Ohairman of the Capital Issues Committee wrote that he believed the pro- 
posed pian ‘will go far toward checking the evil," be it 

RESOLVED that the New York Stock Exchange endorses the purposes 
of the Business Men's Anti-Swindling League and requests enroliment as a 
co-operating member. 


Myron T. Herrick of Cleveland is Chairman of the Business 
Men’s Anti-Stock Swindling League. The following circular 
was sent out by the League on July 8 to all business organ- 
izations—Chambers of Commerce, Boards of Trade, ete.—in 
the New York Federal Reserve District: 


A meeting of business leaders representing various associations and 
branches of industry was held at the Chamber of Commerce, to consider 
the extent and consequences of the stock swindling evil. 

The evidences presented together with the instances within the experience 
of many of those present forced the coaclusion that the growth of the stock 
swindling industry and the huge and growing sums it was draining from 
the people's savings was becoming a menace to the nation’s prosperity and 
well being. It was unanimously decided that action should be taken with 
a view to uniting the responsible interests of the country in a campaign 
against the stock swindlers by warning the public of their presence; exposing 
their methods and earmarking them and their florid prospectuses so that 
they will be recognized and treated as the sinister public enemies that they 
are. 

The subscribed committee, broadly representative of major business 
divisions, was then formed to organize for the purpose above mentioned. 

The Committee at once realized that the magnitude of the task of ridding 
society of the fraudulent stock swindlers who are fattening on the people's 
savings required: 

' First—The enlightened support of the business associations of the 
country and through them, the business establishments represented in their 
membership, and 

Second—An organization of experts, equipped with long experience in 
running down financial frauds and exposing their methods. 

It is believed that the intelligence of American business can be relied 
upon to supply the first requisite of united support of the movement when 
the effect of the unchecked defrauding of their customers is put plainly 
before them. Accumulated savings build up the nation’s capital which 
employs labor and pays wages. Wages in turn provide the purchasing 
power upon which business thrives. Thus the operation of the swindler 
in draining the people's savings undermines the foundation upon which 
prosperity rests and upon which the success of all business, large and small! 
alike, depends. In addition and of equal seriousness to business is the 
depressing effect of the discouragement and loss of confidence in our 
institutions and the reaction against our Government felt by the millions 
of innocent victims who were taught to practice patriotic self-denial so 
that they might lend to the Government and then abandoned to the wiles 
of swindlers. Good wi!! which is recognized as the most valuable asset of 
respectable business is generally impaired. 

The second requisite of a competent organization to make effective the 
mobilized forces of business is already at hand and arranged for through 
the working arrangement with the Associated Advertising Clubs of the 
World which has systematically waged war on fraudulent stock promotions 
for the past seven years. The achievements of this organization in driving 
from the field and into the courts and penitentiaries a number of the most 
successful and notorious stock swindlers among whom were the promotors 
of the Emerson Motors swindle, the Ford Tractor fraud, Bidwell’s Auto- 
mobile League and others, testify to the value of the co-operation of the 
Associated Advertising Clubs of the World as an effective weapon with 
which to destroy the stock swindler who is the enemy to prosperity and 
to all legitimate business. 

Your organization is now invited to accept co-operative membership with 
this Committee, and in so doing to formally endorse its purpose. 

MYRON T. HERRICK, Chairman. 
Business Men's Anti-Stock-Swindling 
League. 


RESIGNATION OF ‘GEORGE Ww. ELY AS SECRETARY OF 
NEW YORK STOCK EXCHANGE. 

George W. Ely, who will be eighty years of age in January 
next, has resigned as Secretary of the New York Stock 
Exchange. The resignation was accepted with regret by 
the Board of Governors of the Exchange on Sept. 11. Mr. 
Ely became a member of the Exchange in 1869 and had 
served as Secretary since 1883, except for the period from 
1898 to 1905. KE. V. D. Cox has been elected to sueceed 
Mr. Ely as Secretary of the Exchange. 

STATEMENT OF "SECRETARY GLASS REGARDING 
TREASURY FINANCES—LOWER RATE 
ON TREASURY CERTIFICATES. 

An indication that the Government’s finances were being 
restored to a more stable basis was furnished in a statement 
issued on September 8 by Secretary of the Treasury Carter 
Glass, who revorts that ordinary receipts this month should 











exceed disbursements by approximately $500,000,000. He 
also reports that there will be no semi-monthly issue of 
Treasury loan certificates before October 15 and that the 
interest on one of two new issues of tax certificates 
now being offered will be 444%. This, it is noted, is the first 
time in more than a year that Government obligations have 
been offered at less than 44%4%. Secretary Glass in his state- 
ment says that the aggregate amount of Treasury certificates 
outstanding August 30 of the several series called for redemp- 
tion on September 9 and September 15 was $1,799,041 ,500 
and that the entire sum is provided for from cash in bank and 
taxes due September 15, leaving an ample balance in the gen- 
eral fund. The following is his statement: 


Washington, D. C., Sept. 8 1919. 

Dear Sir:—The third semi-monthly issue of Treasury certificates of in- 
debtedness, Series C, 1920, in pursuance of the program outlined in my 
letter of July 25 1919, was, in accordance with the announcement made on 
August 25 1919, offered without asking the banking institutions of the 
country to subscribe for any specified quota. The Treasury felt confident 
that these certificates could be sold in amounts more than sufficient to meet 
the reduced needs of the Government without assigning the usual quota to 
individual banking institutions. 

This confidence was amply justified by the event. The certificates of 
Series C, 1920, were dated September 2, and subscriptions closed on Sep- 
tember 3, the following day. The aggregate amount of certificates of this 
series subscribed for and allotted was $573,841,500, a sum greater by about 
$40,000,000 than the amount subscribed for either of the two preceding 
issues, each of which had definite quota assignments and remained open 
a week after the date of issue. 

This aggregate was in excess of the immediate requirements of the Treas- 
ury, but allotment was nevertheless made in full upon all subscriptions 
made on the date of issue and the day following, in order not to disappoint 
those subscribers who had presented their subscriptions with reasonable 
promptness; and the opportunity was taken to redeem on September 15 the 
certificates of Series VK, maturing October 7 1919 (the last of the certificates 
issued in anticipation of the Victory Loan). The redemption of these cer- 
tificates should have a beneficial effect in connection with the large payments 
of income and profits taxes due on September 15. 

The aggregate amount of Treasury certificates of indebtedness still out- 
standing on August 30 of the several series maturing or called for redemption 
on September 9 and 15 1919, was $1,799,041,500. This entire sum (which 
has since been reduced by exchanges and cash redemptions) is provided 
for from cash in bank and income and profits taxes due Sept. 15, leaving 
an ample balance in the general fund. 

There remain no maturities of certificates to provide for prior to 1920, 
as the certificates maturing Dec. 15 are more than covered by the income 
and profits tax installment due on that date. 

In the month of August just past ordinary and special disbursements ex- 
ceeded ordinary receipts by less than $500,000,000. In September, because 
of the income and profits tax installment payment, ordinary receipts should 
exceed ordinary and special disbursements by approximately $500,000,000. 

The success of recent issues of Treasury certificates, the fortunate cash 
position of the Treasury at the moment and the reinvestment demand 
which will result from the payment of so large an amount of certificates on 
or before September 15 create a situation which should be availed of to make 
an important step forward in financing the debt growing out of the war. 

{n my letter of July 25, above referred to, I indicated that the Treasury 
certificate program might be varied at opportune times by the substitution 
of issues of tax certificates. This obviously is an opportune time, and ac- 
cordingly the Treasury is offering two series of so-called tax certificates, both 
dated September 15 1919, Series T-9 maturing March 15 1920, and bearin ¢ 
interest at the rate of 44%, and Series T-10 maturing September 15 1920, 
and bearing interest at the rate of 444%, payable semi-annually. It is 
not possible to say defiritely when semi-monthly issues of loan certificates 
will be resumed nor upon what terms they will be issued; but such issues will 
certainly not be resumed before October 15, and the minimum amount 
offered should not exceed $250,000,000. In view of the important fact that 
now for the first time in over a year certificates (of Series T-9, maturing 
March 15) are offered at a lower rate than 44%, I deem it proper to say 
that, if hereafter certificates maturing on or before March 15 1920, should 
be issued bearing interest at a higher rate than 4% %, certificates of Series 
T-9 will be accepted at par with an adjustment of accrued interest in pay- 
ment for certificates of such series which may be subscribed for and allotted. 

I hope that each and every banking institution in the United States will 
not only subscribe liberally for one or both issues of the certificates now 
offered, but also will use its best endeavors to procure the widest possible 
redistribution of such certificates among investors. The certificates, al- 
though acceptable in payment of income and profits taxes payable at ma- 
turity, are, as you know, payable in cash when they mature, and should 
make a wide appeal to investors generally because of their valuable exemp- 
tions from taxation and attractive maturities. The success of these issues 
will be an important advance in the process of financing the war debt is 
such a way as to avoid the necessity for great refundiag operations, by 
spreading maturities and meeting them, so far as may be. out of tax receipts. 
Incorporated banks and trust companies which are not qualified deposi- 
tar‘es are urged to become such in order that they, like others, may par- 
ticipate in the temporary deposits growing out of these issues. 

The patriotic, loyal and enlightened support which the bank’ng institu- 
tions of the country gave to the Treasury during the darkest days of the war 
and continued through the perhaps more difficult period after the cessation 
of hostilities, when war expenditures were at their peak, justifies the Trea- 
sury in addressing to them this coafident appeal now that the turn of the 
tide has come. Cordially yours, 

CARTER GLASS. 


SUBSCRIPTIONS TO THIRD ISSUE OF TREASURY 
CERTIFICATES ACCEPTABLE FOR 
GOVERNMENT NOTES. 

Subscriptions of $573,841,000 to the third offering of 
Treasury Certificates of Indebtedness (Series C 1920) aecept- 
able in payment of Government notes was announced by 
Secretary of the Treasury Glass on September 7. As stated 
in our issue of August 30, page 830, there was no fixed mini- 
mum amount for this issue, which is dated September 2 1919 
and is payable February 2 1920 with interest at 444%. The 
offering was closed September 3. Secretary Glass in an an- 
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certificates will be abandoned for the time being, 
not be resumed before October 15. The following are the 
subscriptions by Federal Reserve Districts to the third offer- 
.ug of loan certificates. 





Subscriptions 

Federal Reserve District Allotted. *Quota. 
pL A ECL kA Ae ee Sam t Mae yo $45,765,500 $43,300.000 
SR FN 2k... itis tis Bits ei onc ethan wat 252,679,000 169,600,000 
I ink tisha dictate Bide ts Wiipisicns oi cahtiniccicalatin 27,155,000 35,300,000 
in hia dicen nivale ih sdcdionmnes 39,088,500 45,300,000 
NE chin tt ices nbkcs wrens becowed 10,493,500 17,300,060 
NE SE BE APO MOTTE, SEM PTET RRS 19,312,000 14,600,000 
hits Kc sictiintictiiiy an adeneeavng inmaonanieie 63,193,500 70,000,000 
ican iio cctgak biccpide ip dpepen ain his nt scene th 17,759,500 20,000,000 
ERR PEI Sp PT eR 16,000,000 17,300,000 
SD CN ok. aa bd this ddd. ce aan 16,000,000 20,009,000 
I Oa Pe oR EE TENT Se aS a ah ae eae 23,179,000 12,000,000 
as ict iractins ties ttn nah toe a Golan te 43,000,000 35,300,000 

Tt iid inked Sade dae sdk nde ie $573,841,000 $500,000,000 


* Although no quotas were assigned, for purposes of comparison a column 
has been added showing what the quota of the several districts would have 
been for an issue of $500,000,000. 








OFFERING OF TREASURY CERTIFICATES T-9 AND T-10 
IN ANTICIPATION OF TAXES. 


An offering of Treasury Certificates of Indebtedness, in 
two series, acceptable in payment of taxes, was announced 
by Secretary of the Treasury Glass on September 8. Both 
these issues will be dated September 15, 1919, Series T-9 
being payable March 15, 1920 and bearing interest at 414% 
per annum, and the certificates of Series T-10 being payable 
September 15, 1920 and bearing interest at 44%. The 
certificates of Series T-9 will have one coupon attached pay- 
able March 35 1920, and the certificates of Series T-10 two 
interest coupons attached payable March 15 and September 
15 1920. The certificates will be issued in denominations of 
$500, $1,000, $5,000, $10,000 and $100,000. In its an- 
nouncement concerning the offering the Federal Reserve 
Bank of New York says: 

Subscriptions are now being received by the Federal Reserve Bank of 
New York as fiscal agent of the United States to the current issues of ‘‘tax’’ 
certificates of indebtedness, namely, Series T-9 and Series T-10 both dated 
and bearing interest from September 15 1919, the certificates T-9 carrying 
4%% being payable oa March 15 1929, and the certificates of T-10 carry- 
ing 4% % being payable on September 15 1920. 

The attention of banking institutions and prospective subscribers is par- 
ticularly called to those issues of Treasury Certificates which are acceptable 
in payment for the two new current tax series. 

The official offering of the Secretary of the Treasury provides that 
“Treasury Certificates of Indebtedness of any issue maturing on or after 
September 15 1919, and now outstanding (with any unmatured coupons 
attached) will be accepted at par with an adjustment of accrued interest 
in payment for any certificates of the Series T-9 and T-10 now offered whicb 


shall be subscribed for and allotted.’’ Certificates so acceptable in pay- 
ment are as follows: 


Series. Issued. Maturing. Series. Issued. Maturing. 
V K.-.-May 11919 Oct. 7 1919|T 8_---- July 15 1919 Mar. 15 1920 
FP 4ecwec June 3 1919 Sept. 15 1919 | A-1920--Aug. 11919 Jan. 2 1y20 
, Ey! June 3 1919 Dec. 15 1919) B-1920_-Aug. 15 1919 Jan. 15 1920 
y f SR July 11919 Sept. 15 1919|C-1920__Sept. 21919 Feb. 2 1920 
yg fe July 11919 Dec. 15 1919’ 














REDEMPTION OF TREASURY CERTIFICATES OF 
INDEBTEDNESS. 

It was announced on Sept. 8 that Secretary of the Treasury 
Glass had authorized the Federal Reserve banks, on and after 
Sept. 9, and until further notice, to redeem in cash, before 
Sept. 15, 1919, at the holder’s option, at par and accrued 
interest to the date of such optional redemption, Treasury 
certificates of indebtedness of both the series which mature 
on Sept. 15 1919 (with the coupons maturing Sept. 15 1919, 
attached), and of Series VK, which have been called for re- 
demption on said date. 








THIRD LIBERTY LOAN COUPONS DUE SEPT. 15 

Subscribers to the Third Liberty Loan are reminded by 
the Federal Reserve Bank of New York that they can cash 
their interest coupons on and after next Monday, Sept. 15. 
Failure to do this will mean loss to subscribers, for the 
coupons have no earning power. The interest due Sept. 
15 on Liberty Bonds of the Third Loan will be $88,750,- 
983, as the rate was 444% and the total amount subscribed 
was $4,176,516,850, it was announced. There were 18,- 
308 ,325 individuals who bought Third Loan bonds. Money 
that will be paid to those cashing coupons should be rein- 
vested in War Savings Stamps so that the patriotic sub- 
seribers to the Third Loan will reap full benefit, officials 
ofthe Federal Reserve Bank declare. Cash earned by 
Third Loan Liberty Bonds will earn 4% interest, com- 
pounded quarterly, for War Savings Stamps may be bought 
this month, (Sept. 1919) for $4 20 and these miniature dis- 
countjbondsjincreaselsteadily in value until Jan. 1 1924, when 





they will be worth $5. Third Loan coupons can be ex- 
changed for War Savings Stamps at any}post office of the 
first or second class or at banks which are agencies for the 
sale of War Savings Stamps. 








CLOSE OF TRANSFER BOOKS OF FOURTH 
LIBERTY LOAN. 


A statement issued on Sept. 10 by the Federal Reserve 
Bank of New York, said: 


The transfer books of the Fourth Liberty Loan (41% % bonds of 1933-38) 
will be closed at Washington on Sept. 15 1919, and will remain closed until 
the opening of business on Oct. 16 1919 

Attention is cailed to the fact, therefore, that all applications submitted 
to the Federal Reserve Bank of New York for transfer of registered bonds, 
exchange of registered for coupon bonds, or of coupon for registered bonds 
of the Fourth Liberty Loan must be in the possession of the Federal Re- 


mg Bank of New York three days before the closing date, namely, Sept. 
19. 








HERBERT HOOVER CONCLUDES FOOD RELIEF WORK 
ABROAD. 

Herbert Hoover, Director-General of the Inter-Allied 
Relief Organization, is due to arrive in the United States 
to-day (Sept. 13) on the steamer Acquitania, which left 
London on Sept. 6. Before his departure Premier Lloyd 
George sent Mr. Hoover the following message: 

At the moment you are relinquishing your official duties and returning 
to the United States, I wish to express to you in behalf of the British Gov- 
ernment warm thanks and great appreciation for the work you have done 
for the Allied and Associated Powers. The fidelity and energy you have 
shown in directing the economic relief of the populations stricken by the 


war has been of inestimable value and has earned for you the lasting grati- 
tude of the peoples of Europe. 


With the closing of its Paris office on Aug. 23 the Ameri- 
can Relief Administration formally ended its work in Europe. 
Concerning Mr. Hoover’s work abroad Edgar Rickard of the 
American Relief Administration at 115 Broadway, who has 
been associated with Mr. Hoover in his war work, said on 
the 3d inst.: 

Mr. Hoover sailed for Europe immediately after the signing of the armis- 
tice in November, and as Director-General of Inter-Allied Relief and head 
of the American Relief Administration, has directed the distribution of 
3,219,896 tons of foodstuffs, valued at $770,795,000, and comprising over 
600 complete steamer cargoes. Mr. Hoover will remain in New York only 
long enough to attend a dinner and reception given in his honor under the 
auspices of the American Institute of Mining and Metallurgical Engineers 
on Sept. 16. He will then proceed directly to California for a long-deferred 
return to his home at Palo Alto. He is a trustee of Stanford University, 
which undertook a complete and successful reorganization prior to the war 
under Hoover's direction. 

It seems fitting that this resumption of private life after five years of 
public work should begin with a reception given by members of his pro- 
fession. Mr. Hoover's mining interests extended all over the world, but 
he completely eliminated himself as the head and leading spirit of these 
many enterprises in August 1914, and has given his entire time and energy 
to war work for five years. In selecting his associates he has drawn largely 
on the engineers, particularly in the Belgian relief work which was rendered 
almost wholly on a volunteer basis. The measure of this voluntary assist- 
ance is indicated in stating that the cost of administration, including over- 
head expense of the Commission for Relief in Belgium has been less than 
\% of 1%, and the administrative expense of the European relief affected 
since the armistice will show much the same satisfactory management. 
The Food Administration, in a like manner, was marked by a volunteer 
service, as there were approximately 4,300 men and women in the United 
States who gave their entire time to the Food Administration without 
financial remuneration of any character. Calculating this service at 
standard Government pay, it represents a personal service gift to the 
Government of over $9,000,000 per annum. Personally Hoover has not 
only refused any remuneration but has paid all his travel and other expenses. 

Mr. Hoover’s war work has now been completed. The offices of the 
American Relief Administration in Paris are closed and it only remains 
to write the history of this gigantic task. ‘The Food Administration exists 
only technically, and ceased active control in March, having gradually re- 
leased its rules and regulations from the time the armistice was signed 
The United States Grain Corporation and the Sugar Equalization Board 
created by Mr. Hoover are now functioning separately and not under 
direct control of the Food Administrator. 

Mr. Hoover, however, retains the Chairmanship of the American Relief 
Administration European Children’s Fund, a private organization (as 
distinct from a Government department) set up to carry on the work 
initiated by the Government for providing the children in Europe with a 
supplementary meal. The latest cabled advice states that there were being 
fed in July, in Finland, liberated Russia, Esthonia, Latbia, Austria, Jugo- 
Slavia, Rumania, Lithuania, Czecho-Slovakia and Poland, over three 
million children and in August this number was largely increased. Mr. 
Hoover has set up in each country strong committees, and the only reason 
for continuing American supervision is the earnest desire of the people 
themselves that they should be given time to perfect these organizations 
of their own people before undertaking the children’s problem without 
exterior aid. 

The headquarters of this organization are in New York, and the many 
committees of foreign-born in the United States are operating through the 
New York office in providing funds to continue the children's feeding. 


Mr. Hoover will be the only speaker at the dinner of wel- 
come to be tendered him next Wednesday at the Waldorf- 
Astoria under the auspices of the American Institute of 
Mining and Metallurgical Engineers. The dinner is to be 
preceded by a reception. Those on the executive dinner 
committee are W. L. Saunders, Chairman; Charles F. Rand, 
E. P. Mathewson, A. C. Ludlum, Edward B. Sturgis, B. B. 
Thayer, Horace V. Winchell, A. R. Ledoux, J. Parks Chan- 
ning, E. E. Oleott, Arthur Williams, Mark L. Requa, E. G. 





Spilsbury and Edgar Rickard. 
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FRENCH FARMERS’ CONFERENCE DENOUNCES PRICE 


FIXING AS MEANS OF LOWERING LIVING COSTS. 

In making known their opposition to all “measures for 
fixing prices, real or disguised,” and declaring that the 
farmers should be represented on committees dealing with 
the determining of fair retail prices equally with the public, 
the delegates, representing 110,000 farmers in Central and 
Western France in session in Blois, on Sept. 4 protested 
against “arbitrary measures to reduce the cost of living of 
which the farmers are alone the victims.”’ This incident and 
others connected with the conference of the farmers’ dele- 
gates were reported in press dispatches of Sept. 4 from 
Blois, which said: 

Delegates representing 110,000 farmers in Central and’ Western France, 
in session here to-day, protested against “arbitrary measures to reduce the 
cost of living of which the farmers are’alone the’ victims;’’ denounced all 
“measures for fixing prices, real or disguised,’’ and asked that on all com- 
mittees charged with establishing selling prices of foodstuffs farmers should 
have the same representation as consumers. 

The delegates condemned any limitation of the hours of work in farming, 
advocating unremitting toil to increase prouction, ard the limitation 
of selling prices of crops to a strictly equitable remuneration to farmers 
for their exacting work. The meeting decided to organize in defense of 
farmers’ interests by co-ordinating the work of all agricultural. associations, 
which will be federated in regional committees. 








SEES SOLUTION OF HIGH SHOE PRICES IN 
EMBARGO ON LEATHER IMPORTS. 


James S. Coward, one of the large shoe manufacturers and 
retailers in this city, commenting on the problem of high shoe 
prices, was quoted in the N. Y. ‘‘Sun” as having said on 
Sept. 4 that “the condition produced by foreigners bidding 
against each other for our sole and upper leather is principally 
responsible for the present cost of footwear in this country.” 
He says (speaking of the shoe manufacturers): “We have to 
pay prices fixed by foreign competition”’; therefore, he favors 
“an embargo, or at least a heavy export duty, on all leathers.” 


As further quoted by the “Sun” of Sept. 5, Mr. Coward said: 

Let me start with an illustration. Not long ago a quantity of sole leather 
was offered to us at 95 cents a pound. I told the buyer at the factory to take 
it all. He tried to do so, but found that a French buyer had come along 
and bought the leather at $1.15 a pound. This is a sample of what is hap- 
pening every day. Why can’t the Government stop this supplying of 
Europe with our hides and making us pay for it. 

The condition produced by foreigners bidding against each other for our 
sole and upper leather is principally responsible for the present cost of foot- 
wear in this country. Upper leathers have risen almost beyond the reach 
of cent manufacturers, who would rather shut up shop than cheapen 
quality. 

Labor is one of the factors, yes. Costing from 18 to 22 cents an hour 
four or five years ago, it now costs from 65 to 75. But the main factor is 
that American leather that ought to be available to American manufacturers 
is going abroad and if we get any of it we have to pay prices that are fixed 
by foreign competition. 

The result is that we, who would prefer to sell shoes to the public at $5 
or $6 a pair, as we used to do, have to charge $15 or $16, and are not making 
a cent more profit than we did at the low price. 

I favor an embargo, or at least a heavy export duty, on all leathers. In 
view of the prevailing uncertainty and cost of replacements, I don’t know 
that I blame the members of the leather trade for putting leather away and 
holding it for whatever price they can get. But I do say this: You stop 
Europe from carrying away our leather and we'll be able to charge you less 
for shoes than we do now. 








PRESIDENT WILSON URGES STEEL MEN TO DEFER 
ACTION ON STRIKE—NATION-WIDE 
WALKOUT PLANNED SEPT. 22. 


President Wilson, on Sept. 10, in a message to Samuel 
Gompers, President of the American Federation of Labor, 
urged that the proposed nation-wide strike of workers in 
the steel industry be postponed until after the industrial 
conference which the President has called to meet in Wash- 
ington on Oct. 6. Having been unable to arrange with the 
U. 8S. Steel Corporation for a conference with the Executive 
Committee of Iron and Steel Workers of the Federation of 
Labor, the President, through Secretary Tumulty, sent the 
following wire to Mr. Gompers on Sept. 10: 

Hon. Samuel Gompers, President of the American Federation of Labor ,Wash- 

ington, D. C.: 


In view of the difficulty of arranging any present satisfactory mediation 
with regards to the steel situation the President desires to urge upon the 
steel men, through you, the wisdom and desirability of postponing action of 
any kind until after the forthcoming industrial conference at Washington. 

J.P. TUMULTY. 


Shortly before receipt of the President’s message, the presid- 
ents of 24 unions in the steel industry affiliated with the Ameri- 
can Federation of Labor in conference at Washington on Sept. 
9 and 10, voted on the latter day, unanimously, for a strike, 
the date for which was set Sept. 22. The President’s mes- 
sage was sent in reply to a wire from the union heads on 
Sept. 9 “requesting a more definite statement as to the pos- 
sibility of an early conference being arranged by your efforts 











between the heads of the U. S. Steel Corporation and of the 
unions involved.” President Wilson had sent Mr. Gompers 
@ previous message on Sept. 5 (evidently informing him that 
he could not say immediately when a meeting with the Steel 
Corporation could be had). The statement giving notice 
of the strike call was issued at Washington on Sept. 10. 
It said: 

The twenty-four international unions in the steel industry affiliated to the 
American Federation of Labor, having exhausted every honorable and pos- 
sible means of securing a conference with the United States Steel Corpora- 
tion for the purpose of discussing the intolerable and brutal conditions 
under which the men are compelled to work, and having failed in these 
efforts, have decided by unanimous vote to cease work Monday, Sept. 22. 

The representatives of these international unions have for the last four 
months tried every conceivable means to secure a conference with Judge 
Gary, representing the United States Steel Corporation. A personal letter 
from President Gompers to Judge Gary was totally ignored. Later on, a 
committee waited upon Judge Gary in New York and were refused an audi- 
ence. Subsequently, they were advised through a letter signed by Judge 
Gary that he would not deal with union labor representatives which is an 
absolute denia] to his employees of the right to collective bargaining. 

The Executive Council of the American Federation of Labor brought the 
situation to the Chief Executive of this nation, President Wilson, for the 
purpose of securing his co-operation in arranging a conference. Up until 
the present time the committee has not been advised that the efforts of the 
President have been any more successful than the efforts of President 
Gompers and the committee representing the employees. 

While we were engaged in these efforts, the most un-American, outrage- 
ous and unlawful tactics were employed to destroy our unions. In Western 
Pennsylvania, we were denied the right of free speech and free assembly. 
Owners of meeting places were prevented from permitting our gathering 
in their halls. Mass and street meetings were broken up under the pretext 
that we did not have permits for the same, in spite of the fact that it was 
impossible to secure such permits from the steel mill town officials who 
are owned body and soul by the steel interests, our organizers have been 
pailed and fined for attempting to address our members. Our meetings 
have been picketed by hundreds of gunmen, thugs, and company officials 
in an effort to browbeat and intimidate the workers from meeting together to 
discuss their grievances. 'Thousands of our members have been discharged 
for no other reason than having become members of our union. 

All of this, with the cold-blooded and brutal murder of several of our 
organizers by steel mil] guards and professional gunmen during the last 
few days, has made it impossible to restrain the employees any longer. 
In view of the stubborn and uncompromising attitude of the steel trust 
officials, there is no alternative left to the committee except to comply with 
the demands of the steel workers for relief and to declare a strike, to be- 
come effective Monday, Sept. 22. 


This statement was signed?by John Fitzpatrick, M. F. 
Tighe, William Hannon, John J. Purell and William Z. 
Foster, who compose the special committee of five which will 
put in motion the actual strike call. 

The steel unions’ message tof{President Wilson on Sept. 9 
referred to above, was made public on Sept. 10, as follows: 


Secretary Tumulty’s telegram of Sept. 5 to Samuel Gompers was read 
to-day at the meeting of the Presidents of the twenty-four international 
unions in the steel industry and given the most careful consideration. 

After a long and earnest discussion the undersigned were instructed to 
wire you requesting a more definite statement as to the possibility of an 
early conference being arranged by your efforts between the heads of the 
United States Steel Corporation and of the unions involved. The conditions 
in the industry are steadily growing worse, with large numbers of union men 
being discharged and otherwise being discriminated against and abused, and 
it will be impossible to hold our men much longer from defending them- 
selves by striking unless some genuine relief is vouchsafed them. 

Our meeting will remain in session here for forty-eight hours awaiting 
your reply before taking final action. 


At a conference in Youngstown, O., it was asserted on 
Aug. 20 that a strike vote of steel workers who are members 
of unions affiliated with the American Federation of Labor, 
showed 98% of the,workersjiavored a walkout in the industry. 
Reference to events leading up to the latest action of the steel 
unions will be found in the “Chronicles’’ of Aug. 30, pages 
835 and 836, and Sept. 6, page 936. 

John Fitzpatrick, in charge of the meetings of steel unions’ 
representatives at Washington, was quoted as saying on 
Sept. 11 that the President’s request to Mr. Gompers to 
defer action on the strike question was not received till 
several hours after the meeting, at which the strike decision 
was voted, had been held. He said the steel unions’ presi- 
dents would meet at Pittsburgh, Sept. 17. Mr. Gompers 
on Sept. 11 was quoted as saying with respect to the Presi- 
dent’s message that ‘“‘we are all desirous of aiding President 
Wilson in his efforts to bring about industrial peace, but 
before I can answer this telegram I will have to give it more 
serious thought.” The strike appeal to the non-union 
workers was issued on Sept. 11 at Pittsburgh from which 
place it is intended the strike will be handled. Press dis- 
patches of Sept. 11 from that city said: 

Iron, steel and blast furnace workers of the United States, not working 
under union agreements, are requested not to go to work Sept. 22, in an 
appeal issued here to-night by William Z. Foster, Secretary-Treasurer of 
the American Federation of Labor National Committee for Organizing 
Iron and Steel Workers. 

The appeal, translated into seven different languages, and addressed not 
only to the United States Steel Corporation employees, but to workers of 
independent companies, will be sent immediately to the 300,000 employees 
of the various concerns. 

The statement, signed by the National Committee, was issued shortly 
after the arrival here from Washington of D. J. Davis, Edward J. Evans, 


and William Hannan, three of the six members of the Strike Committee, 
of which John Fitzpatrick and Samuel Gompers are members. 
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RESOLUTION FOR NATIONALIZATION OF BRITISH 


COAL MINES. 

By a vote of 4,478,000 to 77,000 the Glasgow Trades 
Union Congress which opened on Sept. 8 passed a resolution 
on Sept. 10 favoring the nationalization of the British coal 
mines. The resolution pledges insistence by the Congress 
(which represented above 5,000,000 workers and is said 
said to have been one of the most momentous of its kind 
ever held in Britain) that the Government adopt the ma- 
jority report of the Coal Commission presented last June, 
known as the Sankey report. This provides for State 
ownership of the mines and joint control of their operation 
in which the miners would have an effective voice. The 
resolution adopted by the Trades Congress declares that: 
“In the event of *the Government still refusing, a special 
congress shall be convened to decide what form of action 
shall be taken to compel the Government to accept.” 

The motion was introduced by Robert Smillie, the miners’ 
leader. There were at the Trades Congress, it is reported, 
850 delegates from various trades unions throughout the 
country. As was noted in our issue of Sept. 6, page 936, 
the British Miners Federation in conference in London on 
Sept. 3 voted to reject the Government’s plan for operation 
of the mines, set forth by Premier Lloyd Geroge in his re- 
cent speech to Parliament, and at the same time the Miners’ 
Federation decided to agitate for nationalization of the 
mines at the Glasgow Trades Congress, which has now 
endorsed the miners’ stand. In reporting the action of the 
Congress on the subject, Glasgow dispatches of the Asso- 
ciated Press on Sept. 10 in part said: 

By an overwhelming vote the Trades Union Congress at to-day’s session 
passed a resolution favoring the nationalization of the coal mines. The 


motion, presented by Robert Smillie, the miners’ leader, was carried by a 
vote of 4,478,000 against 77,000. 

The result of the vote was to throw virtually the entire Congress solidly 
behind the coal miners’ demands for the nationalization of their industry. 

The resolution rejects the proposed alternative scheme of the Govern- 
ment as ‘‘contrary to the best interests of the nation’’ and as creating ‘‘the 
distinct trustification of the coal industry.’’ 

Mr. Smillie, in advocating the passage of the resolution, declared that 
labor’s fight for the nationalization of all industries would not cease with 
the gaining of its demand for State purchase of the coal mines. 

The desired end would be achieved through ‘‘the common sense realiza- 
tion of the justice of our claims,’’ Mr. Smillie continued. He said he knew 
the hardship that strikes caused, but there were times when it was criminal 
for labor leaders not to call strikes to enforce justice. ‘The mines, he de 
clared, were really fighting for all organized labor. The highest output 
was impossible, he insisted, under the present working conditions and the 
lack of modern machinery and equipment. 

James Henry Thomas, General Secretary of the National Union of Rail- 
waymen, in seconding Mr. Smillie’s motion, said the question had come to 
the point of a definite decision. He exhorted the delegates to be sure they 
saw clearly where they were going. 

Joseph Havelock Wilson, President of the International Seamen’s Union, 
in opposing the resolution, was pointing to the failure of State-controlled 


enterprises when he was interrupted with a shout of, ‘“‘What about the 
war?” 








DEATH OF JOHN MITCHELL, LABOR LEADER. 
John Mitchell, President for ten years of the United Mine 
Workers of America, a former Vice-President of the Ameri- 
can Federation of Labor and one of the best known labor 
leaders of the country, died at the Post Graduate Hos- 
pital in this city on Sept. 9 at the age of 49. When informed 
of his death Governor Smith made the following statement: 


# The State of New York has lost a great citizen in the death of John 
Mitchell. He was a vigorous character, self-educated, a man of wonderful 
natural ability. He went to work at the age of 10 and died at the age of 
49. For 39 years he worked hard. His work of recent years undermined 
his constitution and he evidently could not stand the shock. I shall! miss 
him and regret his death more than I can say. 


John Mitchell gained great popularity through his efforts 
in helping to settle the great anthracite coal strikes of 1900 
and 1902 during the Presidency of Theodore Roosevelt. 
The strkes, through the former’s influence and good judg- 
ment were brought to a close by arbitration. He was 
President of the United Mine Workers from 1899 to 1909; 
Second Vice-President of the American Federation of Labor 
from 1900 to 1914; a member of the New York State Work- 
men’s Compensation Commission in 1914-15, and in 1915 
was appointed Chairman of the New York State Industrial 
Commission. He had also served as President of the New 
York State Food Commission, Chairman of the Federal 
Food Board for this State, President of the New York State 
Council of Farms and Markets, and member of the Federal 
Milk Commission for Eastern States. 

His death was due to pneumonia. 





COMMITTEE OF STATE FEDERATION OF LABOR IN 
DEFENSE OF ITS ADVOCACY OF SUSPENSION 
OF UNNECESSARY STRIKES. 

The Commitee on the High Cost of Living of the New 
York State Federation of Labor, which was removed from 
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authority on Sept. 3 following the publication of its report 
on Sept. 1 recommending suspension of unnecessary strikes 
for six months, replied on Sept. 5 to James P. Holland, 
President of the Federation, and reiterated the views ex- 
pressed in the report. The committee, composed of John 
F. Pierce and Isadore Epstein, was discharged, it will be 
recalled, by President Holland, who turned down the report 
on the ground that the committee had overstepped its 
bounds. Suspension for six months of all strikes not “im- 
peratively necessary’ and increased production were the 
chief recommendations of the report, which was given in 
full in last week’s “Chronicle,” pages 935 and 936, with 
Mr. Holland’s letter to the committee and a statement made 
by Mr. Holland on Sept. 2. 

The committee in its reply said: “We yield to your 
authority, Mr. President, with no feeling of personal resent- 
ment, and for the man who disagrees with us 
because his conscience dictates that course we have nothing 
but respect.” The committee then states: “Our report of 
Sept. 1 was based on a study of existing economic conditions. 
We could see no other way out of the difficulties that beset 
the country than by the declaration of a truce to all industrial 
warfare, and uniting with the President of the United States 
to lower the cost of living and restore the country to a sound 
business basis.” After quoting the appeal issued by Presi- 
dent Wilson to the public on Aug. 25—that part in which 
the President said the cost of production must be kept on 
its present level and actual production must be increased 
if we are to expect “large decreases in the burdensome cost 
of living”—the committee answers Mr. Holland by saying: 
“We regard this as a summons from the Commander-in- 
Chief of all of the people of the United States to labor 
and capital, to cease their comparatively petty bickerings 
and unite to intensively increase production’’, adding: 

To this summons from the Nation’s Chief we responded as quickly and 
willingly as we responded to his wishes during the war. In our turn we 
called upon organized labor to march under the standard which the President 
had raised. We retract no sentence, word, syllable or punctuation mark 
of our Sept. 1 report. We stand upon it without excuse or apology to 
any man. We insist with all the force we possess that there should—nay, 
must—be a complete cessation of unnecessary strikes and increased pro- 
duction, or the effort of President Wilson to effect a reduction of the cost 
of living and place the country on a sound business basis will certainly fail. 
It is up to labor. . . . 

The sole object of our report which you have repudiated was to relieve 
the country of the complications caused by many unnecessary, unjust and, 
under trade union laws, illegal strikes that are in progress, or which might 
hereafter be precipitated by reckless or self-seeking leaders. eS 


There should be a higher power within the ranks of organized labor clothed 
with authority to make a final decision before a strike may be ordered. 

The letter of the committee which was made public 
Sept. 6 follows: 

New York, Sept. 5 1919. 
Mr. James P. Holland, President New York State Federation of Labor. 

Dear Sir and Brother:—Your letter notifying the undersigned of their 
removal from the committee appointed by you to devise plans for reducing 
the cost of living was received by Mr. Epstein at 1 o’clock on the morning 
of Sept. 4. On the same day we notified the Merchants’ Association Com- 
mittee of your action, and that we no longer had authority to act for the 
New York State Federation of Labor or its President. 

We yield to your authority, Mr. President, with no feeling of personal 
resentment. We still retain our respect and affection for you, and our 
admiration for your qualities as a loyal leader of organized labor, the ablest 
champion of the rights of toilers among the trade unionists of New York 
State, and a patriotic American citizen. 

We reiterate the congratulations that we extended on your recent re- 
election as President of the State Federation, and we congratulate the con- 
vention on its wisdom in selecting you once again to lead the hosts of labor. 
Your able work during the many years that you have devoted to the cause 
of labor and the achievements that are written on your record are proof 
that you have done what you thought was best for the interests of organized 
abor in repudiating our report of Sept. 1, and for the man who disagrees 
with us because his conscience dictates that course we have nothing but 
respect. : 

But, sir, though you have silenced us as members of your committee, w 
cannot and will not be silenced as trade unionists affiliated with the State 
Federation and with the American Federation of Labor. Our conscience 
pleads with us to go on with the work we have begun, and we will do so 
as members of the rank and file of organized labor, making appeal to our 
brothers of the rank and file. 

Our report of Sept. 1 was based on a study of existing economic conditions. 
We could see no other way out of the difficulties that beset the country 
then by the declaration of a truce to all industrial warfare, and uniting 
with the President of the United States to lower the cost of living and 
restore the country to a sound business basis. In his message of Aug. 25 
President Wilson wrote: 

“ iving—will certa lowered so soon as there are 
cottied one I a pote yor Poe Reena Only by keeping the 
cost of production on its present level, by increasing production, can we 
hope for large decreases in the burdensome cost of living which now weighs 
us down.” 

We regard this as a summons from the Commander-in-Chief of all of the 
people of the United States to labor and capital to cease their comparatively 
petty bickerings and unite to intensively increase production. To this 
summons from the Nation’s Chief we responded as quickly and willingly 
as we responded to his wishes during the war. In our turn we called upon 
organized labor to march under the standard which the President had 
raised. We retract no sentence, word, syllable or punctuation mark of 
our Sept. 1 report. We stand upon it without excuse or apology to any 
man. We insist with all the force we possess that there should,—nay, must 


—be a complete cessation of unnecessary strikes and increased production, 
or the efforts of President Wilson to effect a reduction of the cost of living 
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and replace the country on a sound business basis will certainly fail. It 
is up to labor. 
tics of our report who state that we favored stopping all 








To those 
strikes we call attention to this quotation: 


“Your committee earnestly 


recommends that the Executive 
take steps to cancel and suspend all strikes now in 


in New York 


influence to ent the call of future 3 
penny pte ty hap mgt pe A of the Rtascutive Oouncl 


ae  elaedy necessary to use the strike weapon.” 

In all fairness we ask, Mr. President, is there anything in that paragraph 
which denies the right to strike? We simply recommended that the Execu- 
tive Council exercise the power to decide which strikes are necessary and 
which are not. The chief of the Executive Council is James P. Holland, 
President of the New York State Federation of Labor. In the wisdom of 
the Council presided over by our wise and honored State leader we sought 
to have the final decisions lie. Surely no well-meaning trade unionist 
could find fault with that proposal. Least of all could the Executive Coun- 
eil or the President of the State Federation raise a sound objection to the 
recommendation. 

The highest organized labor authority in the land is pursuing that very 

at this moment. The steel industry labor leaders and the railway 
brotherhoods are shaping their course according to the judgment of Samuel 
Gompers and the Executive Council of the American Federation of Labor. 
The beneficial result of following that policy has already been seen in 
averting the disaster of a railway shopmen’s strike. Surely the Executive 
Council and President of the New York State Federation ought not hesitate 
to adopt the precedent set by the Executive Council and President of the 
American Federation of Labor. 

The sole object of our report which you have repudiated was to relieve 
the country of the complications caused by the many unnecessary, unjust 
and, under trade union laws, illegal strikes that are in progress, or which 
might hereafter be precipitated by reckless or self-seeking leaders. We 
hope to see the day very soon when no trade or industry will be allowed to 
order a strike without permission of the Executive Council. It is a power 
too great to be left in the hands of men who sometimes exercise it for reasons 
not altogether for the benefit of the rank and file whose will they are sup- 
posed to, but often do not, represent. There should be a check placed upon 
such men. There should be a higher power within the ranks of organized 
labor clothedjwith authority to make a final decision before a strike may 
be ordered. There could be no better authority for that purpose than the 
Executive Council. 

The undersigned do not intend to lower the colors they have raised. 
They intend to have much more to say on this general subject in the future. 
You have debarred them from addressing you with authority as your repre- 
sentatives and have thus left them with only one recourse, an appeal to 
the rank and file.g7,We will address our future appeals to the 900,000 men 
and women who compose the organized army of New York State. 

We will use our utmost efforts to rally the many thousands of honest, 
loyal, constructive trade union members to a movement for changes in the 
fundamental laws of the Federation which will deprive false leaders of 
power to cause untold misery. There should be a new concept of the rela- 
tions of trade unions with their fellowmen. Archaic customs, traditions 
and Jaws which clash with the spirit of the times should be swept aside. 
We realize that it is no puny battle which we have undertaken, but we are 
ready for whatever may come. 

Our hope is, Mr. President, that you yourself will lead us. But with 
you or without you we will go on, 

Believe us, dear sir and brother, as ever, 

Fraternally yours, 
JOHN F. PIERCE, 
ISADORE EPSTEIN. 
Mr. Holland’s repudiation was indorsed by the opinions 


of Thomas Curtis, Deputy Commissioner of the Workmen’s 
Compensation Board, and a Labor Party candidate, and 
Ernest Boehm, Secretary of the Central Federated Union, 
here, according to the New York “Times” of Sept. 7. 








GOVERNOR SMITH CALLS CONFERENCE TO CONSIDER 
MEANS OF PREVENTING STRIKES—ALSO 
COST OF LIVING CONFERENCE. 


Two conferences have been called for this month by 
Governor Smith to take up: (1) the labor question and means 
of preventing strikes; and (2) means of co-ordinating the 
work of State and Federal agencies in reducing the cost of 
living. Both will be held in the Executive Chamber at 
Albany. The former was called by Governor Smith at the 
recommendation of the State Reconstruction Board, whose 
letter on the subject was referred to in these columns on 
Sept. 6, page 936. The conference, which will be held on 
Sept. 16, will be made up of prominent financiers, labor 
leaders, manufactures and public-spirited men and women. 
Among other things, it is planned that a labor board, repre- 
sentative of capital and labor, will be created at this con- 
ference. In a letter sent out by Governor Smith on Sept. 8 
to those asked to attend the labor conference, the purpose of 
the meeting was set forth as follows: 

During the war period the Federal Government, through the War Labor 
Board, was very successful in settling differences between employers and 
employees. It has been suggested to me by the Reconstruction Commis- 
sion that there is urgent need in the State at this time for a similar board. 

In order that such a board may be created, I am asking for a conference 
of representative employers, workers and public-spirited men and women. 
The purposes of this conference will be the preparation of a program and 
the appointment of a labor board of both employers and employees, in an 
effort to stop strikes and to keep the wheels of industry moving. 

The great need of this State at this time is a continuous maintenance of 
production and a continuous employment of labor. I know your interest in 


this matter, and I, therefore, request you to become part of the conference 
which will take place in the Executive Chamber at Albany on Tuesday, 
Sept. 16, at 12 o'clock. , 


All of the members of the State Reconstruction Commission 
have been asked to attend the conference. Among the 
seventy or more other persons who have been invited are: 
Charles 8. Sabin, President of the Guaranty Trust Co.; 
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— 
Bernard Baruch, financial adviser to the American Peace 
Commission; Samuel Gompers, President of the American 
Federation of Labor; Mortimer L. Schiff, of New York; 
Charles P. Steinmetz, of Schenectady; Abram I. Elkus, 
Chairman of the Reconstruction Commission; members of 
the public service and State industrial commissions; Nicholas 
F. Brady, of New York; George E. Evans, of Schenectady; 
Henry P. Davison, Frank A. Vanderlip, Edwin W. Rice, 
President of the General Electric Co.; Miss Mary Dreier, 
Chairman of the Women’s Joint Legislative Committee; 
James E. Holland, President of the State Federation of 
Labor, and Peter J. Brady, of New York. 

The conference on the high cost of living, to be held on 
Sept. 17, the day following that on the labor question, was 
called at the instance of the State Food Cost Investigating 
Committee, whose preliminary report was presented to the 
Governor the latter part of last month. _ Attorney-General 
Palmer is expected to address the conference. In his letter 
to persons invited to the conference the Governor said that 
the high cost of living is the most serious problem of the 
present period. Those to whom the letter was sent were: 
Lieutenant-Governer Walker; Attorney-General Newton; 
District Attorneys of all counties; Ex-Governor Martin H. 
Glynn; John H. Finley, Commissioner of Education; Abram 
I. Elkus, Chairman Reconstruction Commission; Dr. Her- 
mann M. Biggs, State Commissioner of Health; Charles E. 
Tremain; Arthur Williams; Dr. Charles S. Wilson, Com- 
missioner Foods and Markets; Henry A. Guiler, Assistant 
United States Attorney; John T. Dooling and Alfred J. 
Talley, Assistant District Attorneys, New York County; 
Fair Price Milk Committee, New York City; Mrs. Belle R. 
Moskowitz; George Gordon Battle; and Charles E. North, 
Motor Transport Committee. 











FARM INTERESTS CONDEMN LABOR’S DEMANDS FOR 
WAGES NOT ACTUALLY EARNED. 


A statement declaring that “when a class of men demand 
a higher wage, although their labor does not earn it .. . 
they become dishonest profiteers” and setting forth that 
strikes have been in a large measure contributory to the high 
cost of living, was issued by the N. Y. State Grange at 
Albany on Sept. 9. The Grange represents, it is said, 
125,000 farmers. The statement quoted issued under its 
name was signed by Sherman J. Powell, Master of the 
Grange, and W. N. Giles, Secretary. This statement in 
referring to the importance of labor strikes in the cost of 
living question reiterates the sentiments of the National 
Federation of State Farm Bureaus—a national farmers’ 
organization—whose delegates went before President Wilson 
on Aug. 14 and said: “Every labor strike that shuts down any 
plant engaged in the preparation of foods or the making of 
clothing, that shuts down a mine or a mill, adds to the high 
cost of living.” (Chronicle, Aug. 30, page 832). The state- 
ment issued by the Grange on Sept. 9 was quoted in press 


dispatches of that date from Albany which said: 

Officials of the New York State Grange, representing 125,000 farmers, 
in a statement issued here to-day, placing responsibility for the high cost of 
living upon labor, declared that ‘‘an economic adjustment must be made if 
the world is to be fed and agriculture preserved.” The indictment of all 
workers except those engaged in agricultural pursuits, is made by Sherman J. 
Powell and W. N. Giles, master and secretary, respectively, of the Grange, 
who allege that strikes have been an important factor in raising the price of 
food, clothing and shelter, 

“The first factor in a happy life is three meals every day,’’ says the state- 
ment. ‘The next is adequate clothing and housing to keep the body warm. 
The war has only hastened what every thinking agriculturist has seen for 
years was surely coming. Rural workers have not received the support and 
encouragement which the urban workers so easily obtained in the form of 
better schools, roads, churches, houses, shorter hours and higher wages for 
work under more favorable conditions. i 

“This had the result of steadily drawing from the{country its population_to 
an ‘alarming degree. Now, instead of going into a study of our situation 
and developing a remedy, our laboring brothers of the city purpose to rem- 
edy our trouble by arbitrary measures without any real knowledge of the 
cost of producing the necessities of life. j 

No class of Americans with red blood in their veins will stand beiag told 
they must labor long hours at inadequate pay in order that another 
class may have shorter hours and higher wages. Even the faithful farmer, 
who has always produced sufficient food for all, feels he has about reached 
the limit, and that no laboring man of the city should find fault if he applies 
the same rule that his city brother has taught him. 

“Why is it that over half our farms have mortgages on them, and that two- 
thirds are worked by renters? When a class of men demand a higher wage 
although their labor does not earn it, some one else must pay, and they be- 
come dishonest profiteers. 

“We here challenge the city laborer to a cost accounting that all the world 
may see whofearnsjhis wage. Let there be an authoritative cost accounting 
of farm products and a wage scale for labor the base of which shall be its 
earning power. 

**When wheat was $1 a bushel, one bushel paid for a day's work. Wheat, 
by Government fiat, is now $2 26 a bushel, and it now requires from two to 
three bushels to pay labor for one day’s work. Again, when wool was 30c. 
a pound, allowing four pounds for a suit of clothes, the farmer received for 
the product $1 20. Figuring the cost{of a‘suit of clotheslatj$30, thirteen 
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days’ labor at $1 50 per day paid for a suit. To-day wool is 65¢c. a pound, 

four pounds bringing $2 60, the amount received by the farmer. The same 
suit of clothing is now $40 and the laborer can obtain a suit by eight days of 
labor at $5 per day. These comparisons will hold good with every farm 
product.” 

That the farm interests are opposed to needless and un- 
merited strikes was indicated in a message wired to President 
Wilson by the Indiana Federation of Farmers’ Associations 
on Aug. 6, at the time the railroad shopmen in and around 
Chicago had quit work and threatened to tie up the railroad 
systems if wage increases were not conceded to them. The 
Indiana farmers’ message to the President said it was their 
purpose to withhold farm products from the markets if the 
trainmens’ strike—subsequently terminated—continued. It 
said: 

The Indiana Federation of Farmers’ Associations, a great conservative 
body, condemns veiled threats of a revolution. If the railroad strike con- 
tinues, we seriously contemplate advising all of our members to hold farm 
products until the strike ends. 

We believe in such arbitration as will result in justice and fairness to 
re concerned, with work to be resumed pending a decision in the matter 
‘ound. 

The Indiana Federation of Farmers’ Associations represent: 
it is estimated, upward of 100,000 farmers. 








GOVERNOR COOLIDGE OF MASSACHUSETTS ASKS 
FOR FEDERAL AID TO CURB 
BOSTON RIOTS. 


Following the action of 1500 policemen in quitting their 
posts at Boston on Sept. 9 and the consequent mob violence 


in that city on the two succeeding days resulting in 7 deaths 
and more than 50 persons injured, Governor Calvin Coolidge 
of Massachusetts, on Sept. 11, asked the Federal Govern- 
ment to be ready to furnish troops if he was unable to restore 
order with the State forces which he had called out. The 
policemen’s strike was precipitated by the suspension of 19 
patrolmen found guilty by Police Commissioner Curtis of 
violating the department order against joining a labor union. 
At the present time the whole force of policemen who have 
gone on strike demand that they be recognized as a union 
affiliated with the American Federation of Labor. On 
Sept. 11 the Central Labor Union in conference at Boston, 
took a vote on the question of calling a general strike of all 
organized labor to support the demands of the policemen, 
and a committee of 17 was appointed to collect a vote of 
those unions which had not made known their attitude on 
such a strike. Previously on the same day Mayor Peters of 
Boston met the members of the Central Labor Union in his 
office and asked them to aid him in maintaining order. 
Mayor Peters, it is stated, was asked by M. J. O’Donnell, 
President of the Union, and James T. Moriarity, its counsel, 
to recognize the policemen as a body affiliated with the 
American Federation of Labor. Mayor Peters, in reply was 
quoted as saying: 

I shall never agree to the affiliation of the police of Boston with the A. F’ 
of L. It may mean that by this decision I am bringing down bloodshed and 


terror. But there is a great principle involved. I cannot accede to your 
proposition. 


Governor Coolidge on Sept. 11 issued the following proc- 
lamation: 

The entire State Guard of Massachusetts has been called out. Under the 
Constitution, the Governor is the commander in chief thereof, by an author- 
ity of which he could not, if he chose, divest himself. That command I 
must and will exercise. 

Under the law, I hereby call upon all the police of Boston who have 
loyally and in a never to be forgotten way remained under duty, to aid me 
in the performance of my duty, of the restoration and maintenance of order 
in the City of Bosten, and each of such officers is required to act in obedience 
to such orders as I may hereafter issue or cause to be issued. I call on every 
citizen to aid me in the maintenance of law and order. 

CALVIN COOLIDGE. 


According to Washington dispatches of Sept. 11, Assistant 
Secretary of the Navy Roosevelt had wired on that day to 
Governor Coolidge that the Navy would co-operate with the 
Army in carrying out any orders the President might issue. 
Governor Coolidge’s message to the Secretaries of the Army 
and Navy referred to above said: 


The entire State Guard of Massachusetts has been called out. At the 
present time the City of Boston is orderly; there are rumors of a very general 
strike. I wish that you would hold yourself in readiness to render assistance 
from forces under your command upon application which I may be com- 
pelled to make to the President. 

CALVIN COOLIDGE. 
The State branch of the American Federation of Labor 
voted on Sept. 10 at its annual convention in Greenfield, 
Mass., to give its “full moral and financial support’’ to the 
Boston Central Labor Union and the Boston Policemen’s 
Union, a resolution to that effect being adopted by the con- 
vention. 
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PRESIDENT WILSON TERMS POLICEMEN’S STRIKE 
IN BOSTON A CRIME AGAINST CIVILIZATION. 


The strike of the policemen in Boston was declared by 
President Wilson to be ‘‘a crime against civilization,” in a 
speech which he delivered at Helena, Mont., on Sept. 11. 
In his reference thereto the President said: 


I want to say this, that a strike of the policemen of a great city, leaving 
that city at the mercy of an army of thugs, is a crime against civilization. 

In my judgment, the obligation of a policeman is as sacred and direct 
as the obligation of a soldier. He is a public servant, not a private employee, 
and the whole honor of the community is in his hands. He has no right to 
prefer any private advantage to the public safety. 

I hope that lesson will be burned in so that it will never again be forgotten 
because the pride of America is that it can exercise self-control. 
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PRESIDENT WILSON URGES POSTPONEMENT OF 
DECISION IN POLICE SITUATION IN WASH- 
INGTON—POLICE UNION OPPOSED IN 
SENATE RESOLUTION. 


Following the action of the police of Washington, D. C., in 
recently joining a union affiliated with the American Federa- 
tion, on account of which action the police had been threat- 
ened with dismissal from service, President Wilson on Sept. 
10, through Secretary Tumulty, sent the following wire to 
the Commissioner of the District of Columbia urging post- 
ponement of any definite action until after the Industria 
Conference called by him for Oct. 6: 


Hon. Louis Brownlow, Commissioner of the District of Columbia, Wash- 
ington, D. C.: 
. The President suggests the great advisability of postponing any issue 
regarding the police situation until after the forthcoming industrial con- 
ference at Washington, and hopes that the postponement can be effected. 
J. P. TUMULTY. 

A resolution was introduced in the Senate on Sept. 8 by 
Senator Myers of Montana, to cut off the pay of policemen 
who joined the union. In reporting the resolution and the 
remarks of Senator Myers thereon, Washington press dise 
patches of Sept. 8 said: 

Citing the recent affiliation of the nationa) capital's police force with 
the American Federation of Labor, Senator Myers, Democrat of Montanas 
called on Congress to check what he characterized as a general plan by labor 
to “‘sovietize’’ the industry of the nation and proposed a resolution to cut 
off the pay of a policeman who joined the union. 

Recent acts of railway workers, postal employees, and other Government 
workers were deplored in the discussion which followed, in which Senator 
Thomas, Democrat, of Colorado, defended Postmaster-General 








RAILWAY EXECUTIVES’ ARGUMENT AGAINST 
CUMMINS BILL FOR RETURN OF RAILROADS. 


Thomas DeWitt Cuyler, Chairman of the Association 
of Railway Executives, which represents approximately 
93% of the mileage and 93% of the earnings of Class 1 
American railroads, on Sept. 10 filed with the Senate 
Committee on Interstate Commerce an argument against 
the proposal of the Committee’s Bill, presented by Senator 
Cummins, which undertakes to limit the amount which a 
railroad company may earn by good management, effi- 
ciency and service out of rates which are themselves pre- 
scribed and regulated by the public authority. The 
Association’s point is that limiting earnings and taking any 
excess over them diminishes, if it does not entirely remove, 
the incentives to competitive effort and efficiency, and 
forecloses any hope of attracting to railroad expansion for 
the future the adequate capital which it needs. 

Prior to the filing of the letter on behalf of the Associa- 
tion of Railway Executives special meetings of the railroad 
heads were held during the past week—in Washington, on 
Sept. 4 and 5, and in New York on Sept. 8—to discuss 
it is understood the Cummins bill, the Warfield plan and 
other proposals suggesting a division of profits above a fixed 
per cent. The letter of the Association filed with the Senate 
Committee by Mr. Warfield this week, says: 


To the Honorable Committee on Interstate Commerce of the Senate: 

Gentlemen:—The responsibility for the improvement and development 
of railroad facilities, and of raising the money from time to time needed to 
finance the same, rests upon the boards of directors and the stockholders 
of the Railroad Companies, of whom the Railway Executives are the auth- 
orized representatives and for whom they are the authorized spokesmen. 

In view of this responsibility, the Steering Committee of the Association 
of Railway Executives (which Association represents approximately 93% 
of the mileage and of the earnings of Class 1 railroads) appointed especially 
for the purpose of seeing that the facts and the circumstances affecting 
the railroad problem are properly presented to your Committee and to the 
corresponding Committee of the House of Representatives, without under- 
taking at the moment to review in detail the provisions of Senate Bill 
2906, presented by Senator Cummins, deems it an imperative duty to cal] 
special attention to one feature which, in its judgment, seriously endangers 
the transportation interests of the country and the Constitutional pro- 
tection of all property. 

Wile adopting the alternative of private ownership and operation, and 





the amount which a company, by good management, fortunate location, 
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efficiency, and other lawful means, is able to save out of the rates which 
the Government itself prescribes or regulates. The bill provides that, if 
any company shall receive from operation, during any year, more than 
“a fair return,” to be determined by the Interstate Commerce Commis- 
sion, on the value of its property, the excess above such “fair return” 
shall be paid over to the Government within the first four months of the 


succeeding year. 

It ought to be borne in mind that the earnings of the companies are to 
be made from rates, fixed or authorized by the Commission. Inasmuch as 
the Congress has no right to authorize the collection of unreasonably high 
tates from the shippers who happen to need the services of a particular 
road, or to make rates higher than is reasonable for the service, it must be 
presumed, as against the rate making power, that the rates which it pre- 
scribes or authorizes are reasonable. It follows that any earnings which a 
company makes will be derived from reasonable rates. Otherwise, the 
shippers, or those on some roads, would be over-charged and grossly 
wronged. There is no such thing as unreasonable earnings from reasonable 
rates, and, therefore, if the rates are not more than reasonable, as would 
be presumed if lawfully made, it is impossible to conceive of there being 
an excess of earnings over a fair return. Returns cannot be more than fair 
if provided by reasonable rates. The only use made in the law of the 
terms ‘fair return,”’ is to establish a test below which the legislature may 
not without confiscation reduce earnings from rates. Itis, we think, mani- 
fest, that a company is entitled, as a property right, to all it can save from 
reasonable rates, and to deny it this right would be to deny it the right of 
Constitutional protection for its property. The attempt to do this, no 
matter how high the purpose, would be the beginning of a fatal policy 
which would tend to the removal from all property of its Constitutional 
protection. 

Moreover, to take from a company a part of its net earnings derived from 
reasonable rates, not only diminishes, and, in some cases removes, the in- 
centive to competitive effort, efficiency and economy, but forecloses the 
hope of success as an attraction to capital. This limitation, together with 
the necessity of constantly expending substantial sums from the apparent 
net earnings in renewals and replacements incident to maintenance of road- 
way and equipment, would,in our judgment, seriously impair the ability of 
the railroads, upon which the country is dependent for handling its busi- 
ness, to finance the necessary additions, betterments and equipment. 

Instead of attracting private capital and establishing the credit of the 
railroad companieS, which all seem to agree to be necessary at this time, this 
provision in, our judgment, by denying Constitutional protection to this 
class of property , by removing from it the reward of success, and by seriously 
complicating the question of keeping the property up, would repel capital 
and tend to impair the credit of the railroads generally. Investors will hesi- 
tate to go into a business in which, not merely the rates which may be 
charged are prescribed by law, but the amount saved by good management, 
thrift, economy and efficiency is to be taken and appropriated for the benefit 
of others, or for some Governmental purpose, to such extent as a Govern- 
ment body, in its unlimited discretion, shall deem fair—a proceeding which, 
in the common judgment of mankind until now, has been regarded as plain 
confiscation. 

We have no hesitation in urging the above mentioned view, notwithstand- 
ing the apparent support of this provision by some business men and institu- 
tions who, we fear, approach the subject too much from the standpoint of 
bondholders. The problem must be considered from the standpoint of 
stockholders as well as of bondholders. Bond interest comes before divi- 
dends on stock, and a limitation of net earnings ample to provide interest, 
might still ruin the stockholders; whereas the stockholder cannot protect his 
holdings without, at the same time, protecting the interests of the bond- 
holder. A limitation on earnings which a bondholder could perhaps regard 
with equanimity might be destructive of the interests of the stockholders. 
The limitations provided for in the bill, would, in our judgment, effectually 
defeat the apparent desire of Congress and of Railroad economists, to finance 
railroad improvements partially by the sale of stock rather than solely by 
bonds, since it requires the stockholder to take all the risk of the business, 
while denying him the right to profits made from reasonable rates, thus 
making his return uncertain in bad years, and yet little, if any, greater than 
the return on bonds in good years. 

By order of the Steering Committee, 

: THOMAS DE WITT CUYLER, Chairman. 

In addition to Mr. Cuyler, the Steering Committee con- 
sists of Robert S. Lovett, President of the Union Pacific Rail- 
road Co.; Howard Elliott, President of the Northern Pacific 
Railway Co.; Samuel Rea, President of the Pennsylvania 
Railroad Co.; A. H. Smith, President of the New York 
Central Lines; Julius Kruttschnitt, President of the Southern 
Pacific Co.; 8. T. Bledsoe, General Counsel, Atchison To- 
peka & Santa Fe Railway Co.; and Alfred P. Thom, Gen- 


eral Counsel of the Association of Railway Executives. 








COMMITTEE OF LAWYERS TO REPORT ON LEGAL 
ASPECTS OF RAILROAD EQUIPMENT 
FINANCING PLANS. 


The special committee of lawyers appointed at the con- 
ference on August 23 of representatives of the Railroad 
Administration and interests in the Association of Railway 
Executives to report on legal phases of the plan for the 
financing of railroad equipment through the proposed 
National Equipment Corporation, includes Sanford H. E. 
Freund, representing the Railroad Administration; Cravath 
& Henderson, representing the bankers’ committee; and 
Hornblower, Miller, Garrison & Potter, representing the 
Association of Railway Executives. 











CELEBRATION IN HONOR OF GENERAL 
JOHN J. -PERSHING. 

General John J. Pershing, Commanding General of the 
American Expeditionary Army in the World War, arrived in 
this country on Sept. 8 from France where he had directed 
the activities of the military forces for more than two years. 
Sailing from Brest, Sept. 1, on the transport Leviathan, a 
former German vessel, he landed at Hoboken a week later, 
where he was greeted by a specially constituted Congressional 





Committee, as well as by Governor Smith, Mayor Hylan 
and other public men. The first one officially to weleome 
General Pershing was Secretary of War Baker, from whom 
he received the commission of General of the Armies of the 
U. S., a rank of similar kind it is said not having been held 
since the death of General Sheridan. Following the presen- 
tation of the commission to General Pershing, at the pier 
at Hoboken, Secretary Baker read a message addressed to 
the former from President Wilson bidding him, in behalf of 
the country an affectionate welcome. The president’s 
message was as follows: 

My dear General Pershing, I am distressed that I cannot greet you in 
person. It would give my the greatest pleasure to grasp your hand and 
say to you what is in my heart and in the hearts of all true Americans 
as we hail your return to the home land you have served so gallantly. 
Notwithstanding my physical absence, may I not, as your Commander 
in Chief and as spokesman of our fellow-countrymen, bid you an affec- 
tionate and enthusiastic welcome—a welcome warmed with the ardor of 
genuine affection and deep admiration? You have served the country 
with fine devotion and admirable efficiency, in a war forever memorable 
as the world’s triumphant protest against injustice and as its vindication 
of liberty, the liberty of peoples and of nations. 

We are proud of you and of the men you commanded. No finer armies 
ever set their indomitable strength and unconquerable spirit against 
the forces of wrong. Their glory is the glory of the nation, and it is with 
a thrill of profound pride that we greet you as their leader and commander. 
You have just come from the sea and from the care of the men of the navy, 
who made the achievements of our arms on land possible, and who so gal- 
lantly assisted to clear the seas of their lurking peril. Our hearts go out 
to them, too. It is delightful to see you home again, well and fit for the 
fatigues you must endure before we are done with our welcome. I will 
not speak now of our associates on the other side of the sea. It will be 
delightful on many occasions to speak their praise. I speak now only of 
our persona! joy that you are home again and that we have the opportunity 
to make you feel the warmth of our affectionate welcome. 

Secretary Baker in presenting the commission to General 
Pershing said: 

General Pershing: 2 

About two-and-a-half years ago, by the President's direction, I had the 
honor of designating you to lead the armies of the United States in France. 
To-day you return, your mission accomplished, with victory written on 
the banners of the greatest army the nation has ever had, and with the price- 
less foundations of liberty and freedom saved for us and for the world as the 
result of our participation in the world war. 

The task entrusted to you required all the imagination, all the energy and 
all the genius of a great commander. From the first, you had the complete 
confidence of the President and the Secretary of War. This confidence re- 
remained unshaken to the end. 

From the beginning, you had all the support the people of the United 
States could give. You and your great army embodied for them their 
country and their country’s cause. They worked with devotion and self- 
sacrifice to sustain and supply you with troops and equipment. Their 
hearts were overseas with you and their prayers for your welfare and that 
of your men were constant. Doubtless the confidences and affection of 
your fellow citizens were an inspiration to you in the hours of preparation 
and in the hours of battle, as the superb exploits of the army under your 
command were in turn an inspiration to our national effort. 

The great victories are now won. Your magnificent army has returned. 
The soldiers who once marched through the thickets of the Argonne are 
citizens again, filled with high memories of great deeds, and carrying into 
life the inspiration which membership in that great company and sacrifice 
for that great cause engendered. Your return closes the history of the 
American Expeditionary Forces. The President had hoped to be here 
personally to speak on behalf of the nation a word of welcome. In his 
enforced absence, he has directed me to speak it. 

I bid you welcome, gratefully, on behalf of the country you have served 
and on behalf of the people whose sons you have lead. The confidence 
with which we sent you away you have sacredly kept. Wherever there is 
a soldier or a friend of a soldier, wherever there is a lover of liberty, wherever 
there is a heart which rejoices at the deliverance of mankind from its hour 
of peril, you and your great army are remembered and loved. You return 
not only to American soil, but to the heart of the country. 

In turn former Secretary of the Treasury McAdoo, chair- 
man of the committee of weleome of New York, made a brief 
panegyric speech, followed by Senator James W. Wadsworth, 
and Representative F. W. Mondel!l. Then General Pershing 
said: 

Fellow soldiers and friends:—If this is to be continued, I believe that before 
many days are passed I shall wish perhaps that the war had continued. To 
say I am happy to be back on American soil would merely be to waste 
words. I am overwhelmed with emotion when I think what this greeting 
means. 

Mr. Secretary, you have been extremely complimentary in your refer- 
ences to my part in the war. The part of which you speak is only one, be- 
cause of the united effort of the nation. The Army depended on the morale 
of the people, and the morale of the American people was never shaken. 
The American people faced its task with a courage and enthusiasm it would 
be difficult to describe. 

{ trust that those we left behind will receive the attention of a grateful 
people and that those graves we left over there will be decorated and kept 
clean and eternal in the minds of the people at home so that those places 
where they are buried will be a place to go and learn patriotism anew. 

I wish to thank the President for his confidence in me since he elected me 
Chief of the Army, and I thank you, Mr. Secretary, for your confidence in 
me. This has made my task easier. , 

General Pershing was then escorted in open parade from 
the Battery to City Hall amid what is admitted to have been 
one of the greatest demonstrations ever witnessed in New 
York. In his address at City Hall, Mayor Hylan said to 
General Pershing: 

As Mayor I deem it a privilege and a great honor to extend to you on 
behalf of the City of New York a most cordial and sincere welcome. The 
people of our state and nation and all the free peoples of the civilized world 
salute you and the invincible soldiers of the American expeditionary forces 
who have acquitted themselves so nobly in the world war by not only halting 


the Prussian hordes on their march toward Paris, but in successfully driving 
them beck to the Rhine. 
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We congratulate you, General Pershing, on the remarkable achieved 
ments which you accomplished as the commander of the largest military 
force ever put under arms by this nation. The time allowed for the per- 
fecting of our military organization was short, and the need of its being 
ready to engage in major operations, even though only partially trained, 
was imperative. The job was a tremendously big one, and the eyes of our 
people were turned to you for its accomplishment. The signal everlts of the 
war prove how skilfully, rapidly and efficiently you performed tiis colossal 
task. And the hearts of our people are filled with never-ceasing gratitude. 

We are also honored to welcome to our city the gallant 1st Division of 
the American army. 


General Pershing replied to Mayor Hylan as follows: 


It would be difficult, indeed, for me to describe the feelings uf emotion 
and pride which fulfil my heart on this occasion. Emotion after returning 
home, emphasized by the cordiality of your reception, mingled with pride 
in the achievements of the American army, which has represented you in 
this war. 

The personal compliments that you have paid to me, sir, are far greater 
than my humble services deserve. To receive at your hand the freedom 
of this great metropolis which we all claim as ours and which we love so 
well, is in itself a peculiar distinction. The circumstances that prompt 
this action have their foundation on foreign battlefields, where American 
manhood gloriously fought for the principles of right and justice. 

To-day our minds are filled with the thrilling incidents of these fields. 
Eager to serve the cause, filled with confidence in their own superiority, 
our young American army passed out through your gates on their way to 
their mission across the seas. Your enthusiasm for them and the warm 
hospitality you gave them and your godspeed as they sailed away added 
new courage to their task. 

When they returned home the victorious welcome of your people has 
spoken louder than words the gratitude of the nation for duty well done. 

New York City’s part in the war has been a great one. Your patriotic 
people have sent forth their gallent sons, all of your citizens have gen- 
erously contributed funds for the comfort of their boys, and the country 
has always relied on your patriotism to carry through the country’s loans 
triumphantly. 

New York City’s attitude has been accepted everywhere, at home and 
abroad, as that of the whole people, and your acts have always encouraged 
the Allies and have always disheartened the enemy. Out of your patriot- 
ism, your support and your confidence in our success there has grown up 
between the people of this city and our citizen army a mutual affection that 
makes for better citizenship, and affection that will grow with time and 
become a lasting souvenir in the hearts of all those that learn to know and 
love you. 

Your honor, I dare not trust myself to express in this presence my per- 
sonal feelings and can only say to you and through you to the people of the 
City of New York that I thank you from the bottom of my heart for myself 
and for those whom I represent. 


General Pershing was the city’s guest for four days. On 
Wednesday, Sept. 10, a great parade was conducted in his 
honor and it was led by the General himself, marching at 
the head of the men of the First Division, the soldiers that 
sailed with him for France more than two years ago. The 
day had been officially designated a city holiday by a reso- 
lution adopted by the Board of Aldermen on Sept. 5, when 
the Board also voted an appropriation of $100,000 for the 
entertainment. 

In leaving France, Sept. 1, high tribute was paid him by 
Marshal Foch, commander of the Allied forces in the world 
war, by Premier Clemenceau of France, Andre Tardieu, 
head of the general commission on Franco-American war 
matters and other prominent military and public men. 

The bill authorizing the appointment of General Pershing 
to the rank of permanent General was signed by President 
Wilson on Sept. 3. The nomination was unanimously confirmed 
by the Senate on the following day by a rising vote. The bill 
(H. R. 7594) passed the House on Aug. 28 and the Senate 
on Sept. 2. It was announced by the John Pershing Com- 
mittee of the Senate and House (created by a joint Con- 
gressional resolution) that a gold sword would be presented 
to General Pershing on Sept. 18 in the House chamber. 








PRESIDENT WILSON ON “MINDING OUR BUSINESS” 
—‘CONTEMPTIBLE QUITTERS’—SHANTUNG 
SETTLEMENT. 


President Wilson has this week continued his tour begun 
ast week in the interest of the Peace Treaty and the League 
of Nations. Two of his speeches, those at Columbus, Ohio, 
and Indianapolis, on the 4th, when his speaking campaign 
was opened, were referred to in our issue of Saturday last, 
page 942. On the 5th, the President delivered two speeches 
at St. Louis, and in one of these before the Chamber of Com- 
merce, he undertook to answer those who are contending that 
“it is not our business to take care of the weak nations of the 
world” by saying: 

{ hear some gentlemen who are themselves incapable of altruistic purposes 
say, “‘Oh, but that is altruistic. It is not our business to take care of the 
weak nations of the world.’’ No, but it is our business to prevent wars, and 
if we don't take care of the weak nations of the world there wil] be war. 
Let them show me how they will keep out of war by not protecting them. 
Let them show me how they will prove that having gone into an enterprise 
the yare not absolutely contemptible quitters if they don’t see the game 
through. 

What was the old formula of Pan Germanism? From Bremen to Bagdad, 
wasn’t it? Well, look at the map. What lies between Bremen and Bag- 


dad? After you get past the German territory there is Poland, there is 
Bohemia, which we have made into Czechoslovakia; there is Hungary; 
which is now divided from Austria and does not share Austria's strength, 
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there is Rumania, there is Jugoslavia, there is broken Turkey, and then 
Persia and Bagdad. We have undertaken to say this route is closed. 

Our own business? Is there a merchant present here, orany manufac- | 
turer, or any banker that can say that our interests are separate from the 
interests of the rest of the world . industrially, financially? 
And when he draws a picture to himself, if he is frank, of what some gentle- 
men propose, this is what he sees: America minding her own business, and 
having no other. Despised, suspected, distrusted.» And on the other 
side of the water the treaty and its operation interrupted? Not at all. rr 

We are a great nation, my fellow-citizens, but the treaty is going to be 
applied just the same, whether we take part in it or not. 

The reparation commission, created by the treaty, was created for the pur- 
Pose of seeing that Germany pays the reparation. Not only that, but some 
of you gentlemen know we used to have trade with Germany. All of that 
trade is going to be in the hands and under the control of the reparations 
commission. 

I humbly asked leave to appoint a member to look after our interests and 
was rebuked for it. I am looking after the industrial interests of the United 
States; I would like to see the other men who are. They are forgetting the 
industrial interests of the United States and they are doing things that 
will cut us off and cut our trade off from the normal channels, because the 
reparation commission can determine where Germany buys, what Ger- 
many buys, and how much Germany buys. 

Now, is it minding our business to keep out of that? On the contrary, it 
is handing our business over to people who are not particularly interested in 
seeing that it prospers. The broader aspects of this subject are seldom 
brought to your attention; it is the little picayune details here and there. 


In seeking to refute the idea that the League of Nations 
represents a combination of the world for war, the President 
declared that on the contrary “‘it is a combination of the world 
for arbitration and discussion.”” Turning to the Shantung 
settlement, the President in this speech said: 


It was very embarrassing, my fellow-citizens, when you thought you were 
approaching an ideal solution of a momentous question to find that some 
of your principal colleagues had given the whole thing away. 

And that leads me to speak just in passing of what has given a great 
many people unnatural distress. I mean the Shantung settlement—the 
settlement with regard to a portion of the Province of Shantung in China. 

Great Britain and others, as everybody knows, in order to make it more 
certain that Japan would come into the war and so assist to clear the Pacific 
of the German fleets, had promised that any rights that Germany had in 
China should, in the case of the victory of the Allies, pass to Japan. There 
was no qualification in the promise. She was to get exactly what Germany 
had. And so the only thing that was possible was to induce Japan to promise 
—and I want to say in all fairness, for it wouldn’t be fair if I didn’t say it, 
that Japan did very handsomely make the promises which were requested of 
her—that she would retain in Shantung none of the sovereign rights which 
Germany had enjoyed there, but would return the sovereignty without 
qualification to China and retain in Shantung Province only what other 
nationalities had elsewhere—economic rights with regard to development 
and administration of the railroad and of certain mines which had become 
attached to the railway. 

That is her promise. And, personally, I haven't the slightest doubt that 
she will fulfill that promise. She cannot fulfill it right now because the 
thing doesn’t come into operation until three months after the treaty is 
ratified, so that we must not be too impatient about it. She will fulfill 
those promises. . 

And suppose that we said we wouldn’t assent. England and others must 
assent, and if we are going to get Shantung Province back for China and 
those gentlemen don’t want to engage in foreign wars, how are they going 
to get it back? 

Their idea of not getting into trouble seems to be to stand for the greatest 
possible number of unworkable propositions. All very well to talk about 
standing by China. But how are you standing by China when you withdraw 
from the only arrangements by which China can be assisted ? 

If you are China's friend, but don’t go into the council where you can act as 
China’s friend; if you are China’s friend, then put her in a position where 
these concessions, which have been made, need not be carried out; if you 
are China's friend, scuttle and run. That is not the kind of American I am. 


Declaring ‘“‘we are partners with the rest of the world in 
respecting the territorial integrity and political independence 
of the others” the President, in offering an explanation of 


Article X, said: 

Article X cuts at the very heart and is the only instrument that will cut to 
the very heart of the old system. Weare partners with the rest of the world 
in respecting the territorial integrity and political independence of the 
others. They are all under solemn bond themselves to respect and pre- 
serve those things; and if they don't preserve them, if they don’t respect 
them and preserve them, what happens? The Council-of the League then 
advises the severa] members of the League what it is necessary to do. 

Well, but somebody says, suppose we are a party to the quarrel. I can- 
not suppose that, because I know that the United States is not going to dis- 
regard the territorial integrity or political independence of any other 
nation. But they insist upon the argument. What these gentlemen are 
afraid of is that we will get into trouble. If we are a party, we are in 
trouble already. And if we are not a party, we control the advice of the 
Council by our own vote. And, my friends, that is a little like an open- 
and-shut game, and I am not afraid of advice which we give ourselves. 
And yet that is the whole of the bugaboo which these gentlemen have 
been parading before you. 

Let me stop a moment on the words “external aggression.’’ Why were 
they put in? Because every man who sat at that Board held that the right 
of revolution was sacred and must not be interfered with. Any kind of a 
row can happen inside and it is nobody's right to interfere. 

The only thing that there’s any right to object to or interfere with is 
external aggression by some outside power undertaking to take a piece of 
territory or to interfere with the internal political arrangements of the 
country which is suffering from the aggressions; because territorial integrity 
does not mean that you cannot invade another country. 

It means that you cannot invade it and stayinit. I haven't impaired the 
political integrity of your backyard if I walked into it; but I very much 
impair it if I insist upon staying there and won't get out. 

And the impairment, the integrity contemplated in this article, is the 
kind of integrity which is violated if there is a seizure of territory, if there 
is an attempted annexation, if there is an attempted continuing domination 
either of the territory itself or the methods of government inside of that 
territory. 

Some of the other striking utterances by the President in 
others of his speeches are referred to in articles immediately 
following. 
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“ARMED ISOLATION OR PEACEFUL PARTNERSHIP” 
ALTERNATIVES OF U. 8&8. ACCORDING 
TO PRESIDENT WILSON. r 


“Armed isolation or peaceful partnership” were the alter- 
natives pictured by President Wilson in his speech at the 
St. Louis Coliseum on Sept. 5, made in support of the Peace 
Treaty and the League of Nations. Another speech by the 
President in St. Louis on the same day is referred to in the 
preceding article. In his remarks at the Coliseum he said 
in part: 


I have sought—I think I have sought without prejudice—to understand 
the point of view of the men who have been opposing the treaty and the 
covenant of the League of Nations. Many of them are men whose judg- 
ment of a patriotic feeling I have been accustomed to admire and respect. 
And yet I must admit to you, my fellow-countrymen, that it is very hard 
for me to believe that they have followed their line of thinking to its logical 
and necessary conclusion, because when you reflect upon their position it 
is either that we ought to reject this treaty altogether or that we ought to 
change it in such a way as will make it necessary to reopen negotiations 
with Germany and reconsider the settlements of the peace in many essential 
particulars. 

We cannot do the latter alone, and other nations will not join us in doing 
it. The only alternative is to reject the peace and to do what some of or 
fellow countrymen have been advising ustodo: Stand alone in the world. 

Germany can’t pay for this war unless her industries are revived and 
the treaty of peace sets up a great commission, known as the Repara- 
tion Commission, in which it was intended that there should be a mem- 
ber from the United States as well as from other countries, and the busi- 
ness of this commission will be in part to see that the industries of Germany 
are revived in order that Germany may pay this great debt which she owes to 
civilization. That Reparation Commission can determine the currents of 
trade, the condition of credit, of international credit; it can determine how 
much Germany is going to buy, where it is going to buy, and how it is going 
to pay for it, and if we must, to save ourselves, contribute to the financial 
rehabilitation of the world, then without being members of this partnership 
we must put our money in the hands of those who want to get the markets 
that belong to us. 

That is what these gentlemen call playing a lone hand. It is, indeed, 
playing a lone hand, it is playing a hand that is frozen out. We must 
contribute the money which other nations are to use in order to rehabili- 
tate their industry and credit, and we must make them our antagonists and 
rivals and not our partners. I put that proposition to any business man, 
young or old, in the United States and ask him how he likes it, and whether 
he considers that a useful way for the United States te stand alone. 

We have got to carry this burden of reconstruction, whether we will or not, 
or be ruined, and the question is, shall we carry it and be ruined anyhow, for 
that is what these gentlemen propose, that at every point we shali be em- 
barrassed by the whole financial affairs of the world being in the hands of 
other nations. 

The men who propose these things do not understand the selfish interests 
of the United States. Because here is the rest of the picture: Hot rivals, 
burning suspicions, jealousies, arrangements mad2 everywhere if possible 
to shut us out, because if we won't come in as equals we ought to be shut out. 

You can't afford to be unfriendly to everybody, unless you can afford to 
have everybody unfriendly to you. 

This war was a commercial and industrial war. It was not a political 
war. Very well, then, if we must stand apart and be the hostile rivals 
of the rest of the world, then we must do something else, we must be phy- 
sically ready for anything to come. We must have a great standing army. 
We must see to it that every man in America is trained to arms. We must 
see to it that there are munitions and guns enough for an army. That 
means a mobilized nation. That means that arms are not only laid up in 
store but also that they are kept up to date so that they are ready to use 
tomorrow. 

And what does that mean? Reduction of taxes? No. Not only the con- 
tinuation of the present taxes but the increase of the present taxes? It 
means something very much mere serious than that. 

We can stand that so far as the expense is concerned, if we care to keep 
up the high cost of living and enjoy the other luxuries that we have recently 
enjoyed. But what is much more serious, we have got to have the sort 
of organization which is the only kind of organization that can handle 
armies of that sort. We may say what we please of the German Govern- 
ment that has been destroyed, my fellow citizens, but it was the only sort 
of government that could handle an armed nation. You can’t handle an 
armed nation by vote. You can't handle an armed nation if it is dmeo- 
cratic, because democracies don't go to war that way. You have got to 
have a concentrated, militaristic organization of government to run a nation 
of that sort. 

And you can’t watch other nations with your unassisted eye. You have 
got to watch them by secret agencies planted everywhere. And let me tes- 
tify to this, my fellow-citizens, I not only did not know it until we got into 
this war, but I did not believe it when 1 was told that it was true. Germany 
was not the only country that maintained a secret service. Every country 
in Europe maintained i, because they had to be ready for Germany's spring 
upon them, and the only difference between the German secret service and 
the other secret services was that the German secret service found out more 
than the others did. 

Under the League plan, the financial leadership wiil be ours, the indus- 
trial supremacy will be ours, the commercial advantage will be ours, and 
the other countries of the world wiil look to us, and shall I say, are tooking 
to us, for leadership and direction. 

Very well, then, if 1 am to compete with the critics of this League and of 
this treaty, as a selfish American | say I want to get in and get in as quick 
as I can; I want to be inside and know how the thing is run, and help to 
run it, so that you have the alternative—armed isolation or peaceful part- 
nership. 

Can any sane man hesitate as to the choice, and can any sane man ask the 
question, which is the way of peace? 

I have heard some men say with an amazing ignorance that the covenant 
of the League of Nations was an arrangement for war. Very well. The 
other arrangement, what would it be? An arrangement for peace, for kind- 
liness, for co-operation? Would everybody beckon us to their markets? 

I cannot bring my credulity up to that point. I have reached years of 
discretion, and I bere some very young men who know a great deal 
more than some very men. There isn’t a phrase of doubtful meaning 
the whole document. ” - 
ree ae Miantea? It is that the covenant of the League of 

tions is a covenan arbitration and discussion. Had body 
told you that before? sete nin Maes 
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I dare say that everybody you have heard about this document discusses 
Articie X. Well, there are twenty-five other articles in it, and all of them 
are about something else. 

They discuss how soon and how quick we can get out of it. Well, I 
am not a quitter, for one. We can get out just as soon as we want to, but 
we don’t want to get out just as soon as we get in. 








PRESIDENT WILSON SEES GIBBET FOR LEAGUE 
OPPONENTS—DANGERS OF SPREAD OF 
BOLSHEVISM. 


In his appeal for the acceptance of the Peace Treaty and 
the League of Nations President Wilson in speeches both 
at Kansas City and Des Moines on Sept. 6 referred to the 
developments in Russia; in Des Moines, in declaring that 
“the world is desperately in need of the settled conditions 
of peace and it cannot wait much longer,’’ he declared that 
“what happened in Russia was not a sudden and accidenta: 
thing.”” Asserting that in other parts of Europe the poison 
spread—the poison of disorder, the poison of velot, the poison 
of chaos, he added in part: 

And do you honestly think, my fellow citizens, that none of that poison 
has got in the veins of this free people? Do you not know that the world 
is all now one single whispering gallery? These antennae of the wireless 
telegraph are the symbols of our age. 

All the impulses of mankind are thrown out upon the air and reach to 
the ends of the earth. With the tongue and the wireless and the tongue 
and the telegraph all the suggestions of disorder are spread through the 
world. And money coming from nobody knows where is deposited by 
the millions in capitals, like Stockholm, to be used for the propaganda of 
disorder and discontent, and dissolution throughout the world, and men 
look you calmly in the face in America and say they are for that sort of 
revolution, when that sort of revolution means Government by terror, 
Government by force, not Government by vote. 

How long are we going to debate into which scale we will throw that 
magnificent equipoise that belongs to us? How long shall we be kept 
waiting for the answer whether the world may trust us or despise us? 
They have looked to us for leadership. 

They have looked to us for example. They have built their peace upon 
the basis of our suggestions. That great volume that contains the Treaty 
of Peace is drawn along the specifications laid down by the American 
Government and now the world stands at amaze because the authority in 
America hesitated whether it will endorse an American document or not. 

You know what the necessity of peace is. Why, my fellow countrymen, 
political liberty can exist only when there is peace. Social reform can take 
place only when there is peace. The settlement of every question that 
concerns our daily life waits for peace. { have been receiving delegations 
in Washington of men engaged in the service of the Government temporarily 
in the administration of the railroads, and [ have had to say to them, “My 
friends, 1 cannot tell what the railways can earn until commerce is restored 
to its normal course. Until { can tell what the railroads can earn, 1 can- 
not tell what the wages that the railroads can pay will be. I cannot 
suggest what increase of freight and passenger rates will be to meet these 
increases in wages, if the rates must be increased. I cannot tell yet whether 
it will be necessary to increase the rates or not, and I must ask you to wait.” 

But they are not the only people that have come to see me. There are 
all sorts of adjustments necessary in this country. I have asked represen- 
tatives of capital and labor to come to Washington next month and confer, 
confer about the fundamental thing of our life at present. That is to say, 
the conditions of labor. 

In his Kansas City address on Sept. 6 the President an- 
swered the critics of the League of Nations covenant 
as in an earlier speech, that “it is a case of put up 
or shut up.” ‘‘Negation,” he added, “will not save the 
world. Opposition constructs nothing. Opposition is the 
specialty of those who are Bolshevistically inclined.”” He 
also said: 

Again I assure you { am not comparing any of my respected colleagues 
to Bolsheviki; but I am merely pointing out that the Bolshevistic spirit 
lacks every element of constructive opposition. They have destroyed 
everything, and they have proposed nothing. 

And while there is a common abhorrence for political Bolshevism, I 
hope there will not be any such thing grow up in our country as international 
Bolshevism, the Bolshevism that destroys the constructive work of men 
who have conscientiously striven to cement the good feeling of the great 
peoples of the world. 

In the same speech in picturing the gibbeting of the op- 
ponents of the Treaty the President said: 

To reject that Treaty, to alter that Treaty, is to impair one of the first 
charters of mankind. And yet there are men who approach the question 
with passion, with private passion, and party passion, who think only of 
some immediate advantage to themselves or to a group of their fellow- 
countrymen, and who look at the thing with the jaundiced eyes of their 
who have some private purpose of their own. When at last, in the annals 
of mankind, they are gibbeted, they will regret that the gibbet is so high. 


In still another part of his Kansas City speech the Presi- 


dent made the following comments with regard to Russia: 

The men who now are measurably in control of the affairs of Russia 
represent nobody but themselves. They have again and again been chal- 
lenged to call a constitutional convention. They have again and again 
been challenged to prove that they had some kind of a mandate, even from 
a single class of their fellow-citizens. And they dared not attempt it; they 
have no mandate from anybody. i 

There are only thirty-four of them, I am told, and there were more than 
thirty-four men who used to control the destinies of Europe from Wilhelm- 
strasse. There is a closer monopoly of power in Petrograd and Moscow than 
there ever was in Berlin, and the thing that is intolerable is not that the Rus- 
sian people are having their way but that another group of men more cruel 
than the Czar himself is controlling the destinies of that great people. 

And I want to say here and now that I am against the control of any 
minority anywhere. Search your own economic history and what have you 
been uneasy about? Now and again you have said there were small groups 
of capitalists who were controlling the industry and, therefore the develop- 
ment of the United States. Seriously, my fellow-citizens, if that is so (and 
I sometimes have feared that it was) we must break up that monopoly. 
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T am not now saying that there is any group of our fellow-citizens who 
doing anything of the kind and I am saying that these al- 
legations must be proved. But if it is proved that any class, any group 
anywhere is without the suffrage of their fellow-citizens in control of our 
affairs, then I am with you to destroy the power of that group. 

We have got to be frank with ourselves, however. If we do not want 
the minority government in Germany we must see to it that we do not have 
it in the United States. If you do not want little groups of selfish men 
to plot the future of Europe, we must not allow little groups of selfish men 
to plot the future of America. Any man that speaks for a class must 
prove that he also speaks for all his fellow citizens and for mankind; and 
then we will listen to him. 


The President concluded his Kansas City speech by 
saying that the cause was greater than the Senate, greater 
than the Government, and that, like his ancestors, he was 
a ecovenanter. His words were: 


I have not come to fight or antagonize any individual or body of indi- 
viduals. I have, let me say without the slightest affectation, the greatest 
respect for the United States Senate, but, my fellow-citizens, I have come 
out to fight fora cause. That cause is greater than the Senate; it is greater 
than the Government. It is as great as the cause of mankind, and I in- 
tend, in office or out, to fight that battle as long as I live. 

My ancestors were troublesome Scotchmen and among them were some 
of that famous group that were known as the Covenanters. 

Very well, there is the Covenant of the League of Nations. I am a cove- 
nanter. 








PRESIDENT WILSON SAYS RESERVATIONS CHANGE 
LANGUAGE OF TREATY WITHOUT 
CHANGING MEANING. 


In a discussion of reservations in a speech at Omaha on 
Sept. 8 President Wilson held that “‘the reservations come 
down to this—that they want:.to change the language of 
the treaty without changing its meaning.” ‘“‘Having gone 
through the mill on the existing language,” the President 
stated that he did not want to go through it again on changed 
language. On the subject of reservations the President 
said: 

I didn’t come here this morning so much to expound the treaty as to talk 
about reservations. A reservation is an assent with a ‘‘but” to it. “‘We 
agree, but.” q 

Now I want to cail your attention to some of these “‘buts.”” T will take 
them as far as I can in the order in which they deal with the clauses of 
the League itself. 

In the first article of tae Covenant it is provided that a nation can with- 
draw from the League on two years’ notice, provided that at the time of 
this withdrawal, that is to say, at the expiration of the two years, it has ful- 
filled all its international obligations and all its obligations under the Cove- 
nant. ° 

But some of our friends are very uneasy about that. They want to sit 
close to the door and with their hand on the knob, and they want to say, 
“We are in this thing, but we are in it with infinite timidity, and we are 
in it only because you overpersuaded us and wanted us to come in, but we 
are going to sit here and try this door every once in a while and see if it 
isn’t locked, and just as soon as we see anything we don't like we are going 
to scuttle.” 

Now, what is the trouble? I want you to put this to every man you 
know who makes this objection. What is he afraid of? Is he afraid that 
when the United States wishes to withdraw it will not have fulfilled its 
international obligations? Is he willing to bring that indictment against 
this beloved country? 

My fellow citizens, we never did fail to fulfillany obligations we have 
made. And, with God to guide and help us, we never will. And [, for 
one, am not going to admit in any connection the slightest doubt that if 
we ever choose to withdraw we will not have fulfilled our obligations. Be- 
cause if we make reservations, as they are called, about this, what do we do? 
This covenant does nos set up any tribunal to judge whether we have ful- 
filled our obligations at that time or not. There is only one thing to re- 
strain us, and that is the opinion of mankind. Are these gentlemen such 
poor patriots that they are afraid the United States will cut a poor figure 
in the opinion of mankind? And do the think that they can bring this 
great people to withdraw from that League if at that time their withdrawal 
would be condemned by the opinion of mankind? 

We always have been at pains to earn the respect of mankind, and we 
shall always be at pains to retain it. I, for one, am too proud as an Ameri- 
can to say that any doubt will ever hang upon our right to withdraw upon 
the conditions of the fulfillment of our international obligations. 

We cannot live without taking sides. We devoted ourselves to justice 
and liberty when we were born and we are not going to get senile and forget 
it. 

Are there any patriotic Americans that desire the method changed? 


Quoting Article X. of the League Covenant, Mr. Wilson 
said that any one who understood the English language 
must admit that when it said the League could “‘advise’’ it 
meant “advise,” and not compel. He characterized the 
League as “‘the only possible guarantee against war,” and 
said we feel recreant to those who fought the war if he did 
not urge its adoption. 

It was not an “absolute guarantee,” he added, because 
there was no absolute guarantee against human passion. 

Those who wanted a reservation to Article X., Mr. Wilson 
continued, simply didn’t want to come in now, but wanted 
to be “‘late joiners.” 

Any reservations regarding the Monroe Doctrine, he 
declared, was unnecessary, because the doctrine has been 
“‘swallowed, hook, line and sinker,’’ by the Peace Conference 
and had been authenticated by the big Powers of the world 
for the first time. 

So far as reservations about domestic questions were con- 
cerned, he said, it would be a work of supererogation, 








the Senate had written in would have to go back for the con- 
sent of Germany. 


Do they want me to ask the Germans if I may read the treaty to them 
expressed in the words the United States Senate thinks it ought to have 
been written in? 

So, you see, the reservations come down to this, that they want to 
change the language of the treaty without changing its meaning. And 
let me say there are indications (1 am not judging from official dispatches, 
but from the newspaper) that people are not in as good a humor over in 
France now as they were when [ was there, and it is going to be more diffi- 
cult to get a new agreement from now on than it was before, and after deal- 
ing with some of those gentlemen { found that they were as ingenious as 
any American in attaching unexpected meanings to plain words. I do 
not want, therefore, having gone through the mill on the e<isting language, 
to go through it again on changed language. 

But { must not turn away from this great subject without attention to 
the Shantung clause, the provision with regard to the transfer of certain 
German rights in that Province of Shantung, China, to Japan. I frankly 
said to my Japanese colleagues at the conference—therefore I can without 
impropriety say it here—that { was very deeply dissatisfied with that part 
of the treaty. 

But, my fellow citizens, Japan agreed at that very time, and as part 
of the understanding upon which these clauses were put into the treaty, that 
ske would relinquish every item of sovereignty that Germany,had enjoyed 
to China, and that she would retain what other nations have elsewhere 
in China—certain economic concessions with regard to the railways and 
the mines, which she was to operate under a corporation and subject to 
the laws of China. As I say, [ wish she would have done more, but sup- 
pose, as some have suggested, that we dissent from that clause in the treaty? 

You can’t sign all of a treaty but one part, my fellow citizens. It is 
like the President's veto; he can’t veto provisions of a bill; he has got either 
to sign the bill or veto it. We can’t sign the treaty with the Shantung 
= out of it, and if we could, what sort of service would that be doing 

na? 

If I felt that [ personally in any way stood in the way of this settlement 
I would be glad to die that it might be consummated, because I have @ 
vision, my fellow citizens, that if this thing should by some mishap nos be 
accomplished there would arise from that upon the fair name of this people 
a stain which never could be effaced, which would be intolerable to every 
lover of America, intolerable to every man who knew America and was ready 
with stout heart to uphold it. 

I said just now, before opening, that I was happy to forget on a campaign 
like this what party [ belong to, and { hope you will not think 1 am recalling 
what party I belong to if [ say how proud I have been to stand alongside 
of Senator Hitchcock in this fight. I would be just as glad to stand by 
Senator Norris if he would let me. 

The heart of America beats in these great prairies and on these hillsides; 
sometimes in Washington you seem very far away. The voices that are 
most audible in Washington are not voices that anybody cares to listen to 
for very long, and it is refreshing to me to get out among the great body of 
my fellow citizens and feel the touch of the hand and contact of the shoulder 
and the impulse of mass movement which is going to make conquest, spiritual 
conquest of the world. 








PRESIDENT WILSON SEES PRO-GERMANISM 
ASSERTING ITSELF. 


A wa ning tha’ the pro-German element was again assert- 
ing itself was contained in a speech by President Wilson, 
delivered at Des Moines on Sept. 8, in which he declared 
that the choice of the people “is between the League of 
Nations and Germanism,” adding: ‘‘I have told you what I 
mean by Germanism—having a chip on your shoulder.” 
In what he had to say concerning the reappearance of pro- 
Germanism, the President said: 


So what I want to point out to you is that we are making a fundamental 
choice. You cannot have a new system unless you supply a substitute, an 
adequate substitute for the eld, and I want to say that when certain of our 
fellow-citizens take the position that we do not want to go into it alone, but 
want to take care of ourselves, I say that is the German position. 

Germany, through the mouth of her Emperor, through her writers, and 
through every action, said: “‘Here we stand ready to take care of ourselves. 
We will not enter into any combination. We are armed for self-defense 
and we know that no nation can compete with us."”" That appears to be the 
American program in the eyes of some gentlemen, and I want to tell you 
that in the last two weeks the pro-Germanism element has lifted its head 
again. It says: “I see a chance for Germany and America to stay out and 
take care of themselves.” 

There were passions let loose on the field of the world at war which have 
not grown quiet, and which will not for a long time. Every element of 
disorder is hoping that there will be no staying hand from the Council of 
Nations to hold the order of the world steady until we can make the final 
arrangements of justice and peace, 


On the same subject, the President, in addressing a 
gathering at Minneapolis, on Sept. 9, said: 


I want to testify to you here to-night, my fellow countrymen, because I . 


have the means of information, that, since it has seemed to be uncertain 
whether we are going to play this part of leadership in the world, the old 
intrigues have started upon in the country again. 

That hyphen which looked to us like a snake, the hyphen between 
German and American, has reared its head again. You hear the hiss of its 
purpose, and what is that purpose? It is to keep America out of the con- 
cert of nations in order that America and Germany, being out of the con- 
cert, may some time in their mistaken dream, unite to diminate the world, 
or at any rate the one to assist the other in holding the nations of the 
world off while its ambitions are realized. 

There is no conjecture about this, my fellow-citizens. We know the 
former purposes of German intrigue in this country, and they are being 
revived. Why? We haven't reduced very materially the number of the 
German people. Germany remains the great Power of Central Europe. 
She has more than 60,000,000 people now. She had nearly 70,000,000 
before Poland and other provinces were taken away. 

You cannot change the temper and expectations of a people by a five 
years’ war, particularly by five years of war in which they are not yet 
conscious of the wrong they did or the wrong way in which they did it; and 
they are expecting the time of the revival of their power, and along with 
the revival of their power goes their extraordinary capacity, their unparal- 
leled education, their great capacity in commerce, finance and manufacture. 
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a 
The German bankers, and the German merchants, and the German 
manufacturers did not want this war. They were making conquest of the 
world without it. They knew that it would spoil their plans, not advance 
them. 

There can be only one intelligible reason for America’s staying out of 
this, and that is, that she does not want peace, that she wants war some 
time, and the advantage which war will bring to her. I want to say now 
and here that the men who think that by that thought they are interpreting 
America are making the sort of mistake upon which it will be useful for 
them to reflect in obscurity for the rest of their lives. 











PRESIDENT WILSON ON LIVING COSTS DEPENDENT 
ON SETTLEMENT OF INDUSTRIAL PROBLEMS— 


LABOR’S DISSATISFACTION. 

Speaking at a joint session of the Minnesota Legislature 
which is considering the living cost prob!em, President Wilson 
on Sept. 9 stated that “until the industrial world is put on 
its feet you cannot finally handle the question of the cost of 
living.” According to the President, “we have got to see 
that our own production and our own methods of finance and 
our Own commerce are quickened in every way possible, and 
then we, sitting in Legislatures like this, and in the Congress 
of the United States, have to see to it, if you will permit a 
vulgar expression, that no one monk~ys with th machinery.” 
Turning to the dissatisfaction existing between capital and 
labor the President spoke as follows: 

We might as well sit up straight and look facts in the face, gentlemen 
The laboring men of the world are not satisfied with their relations with 
their employers. Of course, I do not mean to say there is universal dis- 
satisfaction, because there are situations in many instances of satisfaction 
but I am speaking of the general relations between capital and labor. 
Everywhere there is dissatisfaction, much more on the other side of the 
water than on this side. 

One point I wish to make is that the world is looking to America to set 
the standards with regard to the conditions of labor or the relations between 
capital and labor, and it is looking to us because we have been more pro- 
gressive in those matters. We have got to have a constructive program 
with regard to labor, and a method by which we will relieve the strain of 
what you can call the cost of living. 

I am not dogmatic about this matter. I can’t presume that I know 
how it should be done. I know the principle upon which it should be done. 
The principle is that the interest of capital and the interest of labor are not 
different, but are the same. 

You can’t any longer regard labor as a commodity. You have got to 
regard it as a means of association, and when that is done the production 
of the world is going to go forward by leaps and bounds. 

Why is it that labor organizations seriously limit the amount of work 
they have in hand to do? It is because they are driving hard bargains. 
They don’t feel that they are your partners at all. And so long as labor 
and capital are antagonistic production is going to be at its minimum. 
Just so soon as they are sympathetic and co-operative it is going to abound, 
and that will be one of the means of bringing down the cost of living. 


In another speech at St. Paul on Sept. 9, delivered at the 
Auditorium, the President said it was a duty of the United 
States to lead the way in ‘“‘peaceful production” and that 
could be done best under the labor section of the treaty. 
Under that section a great international labor conference 
would be held in Washington in October, whether the treaty 
had been ratified or not. 








PEOPLE OF WORLD TIRED OF EVERY “EXPERIMENT” 
EXCEPT LEAGUE OF NATIONS COVENANT, 
SAYS PRESIDENT WILSON. 


Referring to the state of revolution in which the world is to- 
day held, President Wilson, in an address at the Minneapolis 
Armory on Sept. 9, declared that ‘‘the people of the world 
are tired of every other kind of experiment except the one 
we are going to try.”” His remarks on this point follow: 


We must realize in this broad country of ours the fact that the world 
is in revolution. I do not mean in active revolution. I mean that it is 
in a state of mind that may bring about the dissolution of government 
if we do not bring about a world settlement. 

The great peoples of the world have been asleep, but, God knows, the 
other nations have not been asleep. ‘There was no place in the world where 
where they dared to speak out, and now the catastrophe has come. Blood 
had been spilled in rivers and nations have been destroyed, and they made 
up their minds that rather than have this happen again, if the Governments 
cannot get together, they will destroy the Governments. 

But in the meantime look at the things that are happening. There_ is 
not a day goes by that my heart is not heavy to think of the things the 
people in Russia are doing. They are without form, and without order, and 
the danger is to the world. We must absolutely look to it that in this cour- 
try that form of government of a minority of men shall not be set up here 
and elsewhere. 

I am not speaking revolution. I believe that the most disastrous thing 
that can happen to the under man, to the man who is suffering, to the man 
who has not had his rights, is to destroy public order, for that makes it 
certain he never can get his rights. 

Iam far from intimating that, but I am intimating this: that the people of 
the world are tired of every other kind of experiment except the one we 
are going to try. I have called it an experiment; I frankly admit that it is, 
but it is a very promising experiment, because there is not a statesman in 
the world who does not know that his people demand it. : 

We have either got to be provincials or statesmen. We have either got to 
be ostriches or eagles. The ostrich is being overdone all around. I see 
gentlemen bury their heads in something and think that nobody sees that 
they have submerged their thinking apparatus. That is what I mean by 
being an ostrich. 

Now what I mean by being an eagle—I needn't describe it. I mean leav- 
i ng the mists lying close to the ground, getting upon strong winds into 
those spaces where you can see all the affairs of mankind, all the affairs of 
America, seeing how the world appears. 
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PRESIDENT WILSON ON LEAGUE OF NATIONS AS 
GUARANTEE OF PEACE. 


In his speech before an audience at the St. Louis Audi- 
torium, on Sept. 9, referred to more at length in another 
item, President Wilson made the following remarks with 
reference to the League guaranteeing peace: 

I hear opponents of the League of Nations say that this does not guar- 
antee peace. No, nothing guarantees us against human passion and error. 
But I like to put this business proposition to you—if it increases the prob- 


ability of peace by, let us say, 10%, don’t you think it is worth while? 
And in my judgment it increases it about 99%. 








TREATY ISSUE PEACE OR WAR, PRESIDENT WILSON 
DECLARES. 


At Bismarck, No. Dak., President Wilson on Sept. 10 
stated that the issue involved in his speech-making tour for 
the Treaty was “a question of war or peace.” There was 
only one way in which peace could be maintained, he said, 
and that was by such a concert of nations as was proposed 
in the League. Referring to proposals to separate the peace 
terms from the League covenant, the President said that the 
covenant had been put first in the Treaty because without 
it the rest of the Treaty would be worthless. That con- 
clusion, he is reported as saying, was reached unanimously 
at Paris, because the Peace Conference realized that, having 
set up a peace settlement, there must be some way of en- 
forcing it. The President also said, among other things: 


There is no more danger of the American people staying out of this 
great thing than there is of our reversing all the precedents of our history, 
forgetting al] the blood that has been spilled, so much precious bleod to 
the State. But in the meantime the delay is endangering the whole world, 
and us, of course, along with the rest, because we are, from the beginning, 
in my opinion, instrumentally an important part of the world. 








TEN POINTS IN PEACE TREATY DEFINED BY 
PRESIDENT WILSON. 

Ten points in the Peace Treaty were defined by President 
Wilson on Sept. 10 as the fundamental principles on which 
he is asking its acceptance by the United States. Press 
advices coming from President Wilson’s special train on the 
10th state that it was made known through the newspaper 
correspondents the platform which the President desires to 
place before the people in his plea for the Treaty’s acceptance. 
The ten points in which he epitomizes the Treaty provisions 
are, according to the press dispatches, are as follows: 

1. The destruction of autocratic power as an instrument of international 
control, admitting only self-governing nations to the League. 


2. The substitution of public discussion and arbitration for war, using 
the boycott rather than arms. 


3. Placing the peace of the world under constant international oversight 
in recognition of the principle that peace of the world is the legitimate 
immediate interest of every State. 

4. Disarmament. 

5. Liberation of oppressed peoples. 

6. Discontinuance of annexation and substitution of trusteeship with 
responsibility to the opinion of mankind. 

7. Invalidation of all secret treaties. 

8. Protection of dependent peoples. 

9. High standards of labor under international sanction. 

10. International co-ordination of humane reform and regulation. 








PRESIDENT DECLARES “IT IS THIS TREATY OR NO 
TREATY”—INTERNATIONAL COURT PROPOSED 


IN NAVAL APPROPRIATION BILL. 

The declaration that it is a mistake to debate the peace 
treaty as if it were an ordinary treaty was made by President 
Wilson in an address delivered at Billings, Mont., on Sept. 11, 
his remarks on this point being as follows: 

We are making a mistake, I take the liberty of saying, in debating it as if 
it were an ordinary treaty with some particular country, a treaty we could 
ourselves modify without conflicting with the affairs of the world, whereas, 
as matters were, it is not really a treaty with Germany. Matters were 
drawn into this treaty which affected the peace and happiness of the whole 
continent of Europe, America, and the furthermost populations in Africa, 
the peoples we hardly know about in the usual affairs of our country, where 


the influence of German policy had existed and everywhere that influence 
had to be guarded, had to be rejected, had to be altered. 


This settlement the President described as ‘‘the first inter- 
national settlement intended for the happiness and safety of 
men and women throughout the world.” He declared it to 


be “indeed and in truth a people’s treaty”’ and said: 

It is the first people's treaty, and I venture to say that no Parliament or 
Congress will attempt to alter it. And it is this treaty or no treaty. It is 
this treaty because there can be no other. 

It is a people's treaty, notwithstanding the fact that it is also a treaty 
with Germany, and it is not an unjust treaty with Germany, as some have 
characterized it. 


. Repeating as in a previous speech that the chance is now 
there “‘to accept this treaty or play a lone hand” the President 
in his Billings speech observed that “if you are going to play 
a lone hand, the hand that you play must be upon the handle 
of the sword. The lone hand,” he continued, “‘must have a 
weapon in it, and the weapon must be the young men of the 
country, trained to arms, and the business of the country 
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must be prepared for making armament and arms for the | be questioned, would, after the careful investigation and consideration 
men.” The President also declared in his Billings address “prs it was ve eed mer A ee rom rare oa the treaty. roe 
that “the fact that the world is in a state of unsettled unrest Giseees ws the continued uncertainty and delay—a delay which, in my 
is not due to the extreme conditions arising out of the war es is already responsible for having rendered social and industrial 
and the extraordinary circumstances.” Continuing he said: ivan pets pr oa ae Fem mee pong emg saa, 
It is due to the unusual effect of the conditions under which men live and | j:5, oq work; and America, by aeonaaies han ndiineyte onan = 
labor which now exist. That is the condition all over the world. There is | .0 1 on: to the sett? ais ine Si are “ 
nless we also have an indus- : lements necessary . nce it became ent to the world 
no 7 in talking about a political democracy u of commerce that the action of the United States Senate might nulilfy the 
“iter can be no democracy with th control of afew of whatever ind or | “E07 there han been an alarming fall the rates of foreign exchange. 
class. ant pag at gat concen raga we ng aia ton; no plan for the extension of foreign credits, so necessary to ma.ntain 


; : America's export trade, can be evolved. It is hard to conceive the attitude 
Referring to the proposed conference of capital and labor | of mina that insists upon such calamitous fumbling with the most critical 


which he has called, the President stated that ‘‘the only way | situation that the world has ever seen. The only explanation is that there 
to keep men from agitation against a grievance is to remove 1s still almost incredible misunderstanding, both of the treaty provisions 


I _ themselves and of the manner in which the affairs of the world await Amer- 
the grievance.’”’ He added: ica’s assent to peace. 


But as long as things are wrong I do not intend to ask men to stop agi- One point should be cleared up now, and that is the misapprehension 
tating. I intend to beg that they will agitate in an orderly fashion. Other- | existing in many quarters as to President Wilson's attitude at Paris. I 
wise we will have chaos. hear it repeated that he was unwilling to take counsel with his delegation. 

That fault is being found with the League of Nations is because, appar- | That is untrue. He constantly and earnestly sought the advice of his 
ently, the gentlemen who are discussing it unfavorably are afraid we will | associates. I hear it said that in fighting for the League of Nations he 
be bound to do something we do not want to do. Now, the only way in | yielded up vital points in the main treaty. In the Shantung settlement 
which you can have an impartial determination in this world is by consenting | perhaps Japan's attitude as to the League was a consideration. Aside 
to do something you do not want to do. i from that, I know of no clause in the treaty that was tempered or modified 

1 find that the two houses of Congress suggested there be an international | at all by Mr. Wilson's solicitation for the League. President Wilson, 
court. And they put it in a place where you would not expect it; they put | being a human being, undoubtedly has certain defects; but, as a member 
it in the Naval Appropriation bill. And now they have it, they do not | of the opposite political faith from his, and as taking a continuous, albeit 
want it. It came much sooner than they expected, and apparently took them | unimportant, part in the work at Paris, I am in all fairness bound to say 
so much by surprise that it confused their minds. that throughout the complexities and anxieties over there President Wil- 

If we are headed toward peace, then, we must take the necessary steps to | son acted with moderation, common sense, and great patience; he played no 
secure it and we must make the sacrifices necessary to secure it and not only | politics and, what is more, he showed constantly extraordinary courage in 
discuss it. fighting for the idealism that we call American. His course there was such 
that it should command the admiration of his fellow-citizens regardless of 
INEVITABLE THAT AMERICA SHOULD BE IN- | party. 




















As to the t ty itself, the situation, then, is this: America ed 
TRUSTED WITH PEACE OF WORLD, engrtmouihy tanpottans gure ta tie-eee, “Wiaeie tare 
SAYS PRESIDENT WILSON. not have been won. In the same way, in making peace her allies and 


In alluding to ‘“‘the splendid achievement of our boys on yo oe thee Presa ers es al Psa pte aoe 
the other side of the sea’’ who he unhesitatingly said, “‘saved | selfish, just and generous effort that America had shown inthe war. Work- 


Helena, Mont., on Sept. 11, said that ‘‘notwithstanding the aa porok oapct ae of ‘oan poms Bhan ee pono the approval 
noble things that they did, their task is only half done, and Admittedly, the treaty is not a perfect document. By no theory is it 


it remains for us to complete it. If,’ he said, “‘we left the | ever possible, among a score of divergent interests, and in a chaos of States 


‘ aa tae . confused politically and half paralyzed economically, with the whole social 
thing where it is and did not carry out the program of the | structure tottering, with a half-score of nationalities torn, bleeding, sad- 
treaty of peace in all its fullness men like these would have to | dened, and dazed by the sufferings and horrors of war—in no way, I say, . 


die to do the work over again and convince provincial states- | ©” perfection in the drafting of a human document be attained under such 

‘ A conditions. Compromises ought to and must be made. They were made 
men that the world is one, and that.only by an organization | py ai parties to the treaty—less, as a matter of fact, by the American 
of the world can you save the young men of the world.’’ | delegation than by the others, although the material interests of our 


Among other things the President also said: country were far less involved than those of the other powers; and though, 


on the theory of maintaining an unselfish attitude, we could have been ex- 
America has, if I may take the liberty of saying so, a greater interest in | cysed for conceding at least as much as any of our allies. As Senator Knox 
war—she is not exhausted at all. America has paid for the war that has “Every material and moral advance in the sodality of nations, for unt- 
gone less heavily in proportion to her wealth than other nations. America | versal, as distinguished from local or domestic, purposes, is achieved by 
still has capital—capital enough for its own industries and for the industries concessions restraining to a greater or less degree the liberty of action o 
of the other countries that have to build their industries anew; and the | jndividual States for the benefit of the community of nations and in obe- 
next war would have to be paid for in American blood and American money. | gience to the demands of an international public opinion.” 
The nation, of all nations, that is most interested to prevent the recur- 


The American delegation in the main, then, carried through its ideas, 
rence of what has already happened is the nation which would assuredly | and was enabled to do so because there was openly accorded to it a position 
have to bear the brunt of that great catastrophe. 


of arbiter of justice. Repeated instances arose where the other commis- 

Who is going to take care of the growth of this nation? Who is going | gions requested the American delegation to prepare a solution, which in 

to shape the accumulation of physical power of this nation if you choose to | effect the others would indorse in advance. I point out these facts to 

put it in that form? Who is going to change the circumstances that We | emphasize that, even with the compromises that were evidently essential 

largely feed the rest of the world? Who is going to change the circum- to make, to America was granted, in large measure, a position of guidance 

stances that many of our resources are unique and indispensable? America | and leadership. It is not true that the United States was “hooked” by 
is going to grow more and more powerful, and the more powerful she is the 


the other powers, in either the main clauses of the treaty, or in the League 
more inevitable it is that she should be intrusted with the peace of the | of Nations Covenant. 
world. 


This peace settlement, then, upon which all Europe has been hanging ‘for 
months, for which all industry (employer and employee alike), all restora- 
THOMAS. W. LAMONT URSEO RATIFICATION.” OF | See Stor mtetestion of caeicn! te Wf ilar ane aa 

a] nm for ra ication oO e ‘ 
PEACE TREATY—EFFECT OF DELAY. of certain Senators, the majority of the Senate is disinclined openly to reject 
i i the treaty. 
P Concern ys “i ping fat 4 - , om m4 — bi af It is equally plain that some Senators are contemplating its rejection by 
1s expresse y omas “ P. aeye organ O. | the much more objectionable method of making certain alterations in it, 
and who served as financial adviser to the American Com- | none of them of great imparnenets om: an a net seals of compelling us 
igci i eae i i to go back to Germany and ask her to have the grace to execute a new treaty 
mission to Negotiate P ©, - . ote tement apie d on Sept. with us. This we cannoc do without also begging our own allies to reopen 
7. Mr. Lamont urges that “since it became evident to the negotiations with Germany and to assemble their own Parliaments (which 
world of commerce that the action of the United States | in the case of England, of ay norte save. ote States nave one 
. : . y r’ er long mon er 

Senate might nullify the treaty there has been an alarming pend pet Ph a i . sts as 
fall in the rates of foreign exchange,” and no remedy for Close examination of the points which are styled as dangerous by those 

i n be had, he contends, as long as the del ; i Senators who desire to amend the treaty fails to disclose any perils what- 
ara o hi ‘ “Tt is h a — . a “8 rng ong soever. President Wilson in his meeting with the Foreign Relations Com- 
at Was ington. t is har to conceive, he says, the mittee on Aug. 19 went with great care into these points. 
attitude of mind that insists upon such calamitous fumbling Why reopen the whole peace negotiations; why let Europe go from bad to 
with the most critical situation that the world has ever | Worse while we ane perme pey 2 conten (00) So oe Tt Baers ces 

never even contemp . 
seen.”’ The strongest part of Mr. Lamont’s statement, there is no reason why any one of them should not be brought up, and, if 
however, is in the stand he takes against so amending the | need be, ciarified at the initial meeting of the League of Nations in Wash" 

8 i it, i ; ington next October. We should appreciate that the covenant of the League 

Weaty as to make it necessary 0 re-submit it to the “yee is not a rigid, but a mobile, instrument. Hardly more than the rough 
tory powers and—worst of all—to Germany itself. Here machinery for the workings of a Society of Free Nations was set up. At 
he presents the arguments against such a course with greater | Paris it was expected that the perfection of the tnatrumens would take years 
cogency and foree than anything on the subject that has | bring about; that meantime there would be almost constant changes pro- 
yet come to our notice in any of the public discussions. agreed ne treaty, the clause about Shantung is the only one exciting 
Whether one is inclined to side with him or not, Mr. La- | controversy. Well, nobody likes that clause—President Wilson, as he has 
t’ tatement deserves to be ondered d intimated, as little as any one. But it is one thing to dislike that clause 
mon ks - ° Pp ered and studied. and another thing to bring about an immediate change in it. Japan drove 
We give it in full as follows: the Germans out of Shantung; and back in the earlier days of the war, be- 
Since my return from Paris, where I spent five months in work with the | fore America had come in, at a time when things were going badly, and 
American Commission to Negotiate Peace, | have, until aow, in response to | when Japan's support was sorely needed, Great Britain and France prom- 








frequent urgings, declined to comment upon the existing situation with | ised Japan, in response to her demand that, so far as they were concerned, 
respect to the treaty and to the industrial problems that are hanging upon | Japan should inherit Germany’s position in China. Now, when three years 
the ratification of it. I am a member of the Republican party, and have | later the question came up at Paris, perhaps it might have been possible 
confidence that the Republican Senate majority, whose patriotism,cannot for President Wilson to say in effect to Lloyd George and Mr, Clemenceau, 
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**You made a poor bargain with Japan, and you must tell her I won’t let 
you carry it out.” But how could Mr. Wilson have actualiy taken such a 
position? Fortunately, his decision was rendered somewhat less difficult 
by reason of the fact that the Japanese delegation solemnly and repeatedly 
stated its intention to make early modification of the Shantung settlement. 

I, myself, b2lieve that in this we must rely upon two things: First, upon 
Japan’s good faith, and, second, if that should fail, which I can hardly con- 
ceive, then upon the effective workings of the League of Nations. But 
as to Shantung, just how our Senate to-day can by amendment to the treaty 
force England and France to go back on their agreement with Japan and just 
how we can say to Germany, who has accepted the loss of her position in 
China, that we want her to withdraw that acceptance and consider some new 
plan, it is impossible to conceive. Meanwhile, certain of our Senators con- 
tinue grossly to question the good faith of Japan, to insult her, and to render 
infinitely more difficult the settlement of other momentous questions that 
have to do with the whole future of the Far East. 

Finally, the treaty that was evolved imposes justly severe terms upon Ger- 
many. Those terms should be put into effect at once. If they are not. Ger- 
many will be able to evade her obiigations, and the American people will in 
every way suffer serious loss. Senator Knox declares that those terms are so 
hard on Germany that the whole treaty should be rejected. Does he favor 
treating Germany in a way to encourage her to start another war? Do he 
and those of his colleagues who are trying to defeat this treaty forget that 
it was Germany who plunged the whole world into darkness and woe, in a 
struggle that brought death to at least 10,000,000 beings, incapacity to 
20,000,000 more; the breakdown of law and order; the wasting of over 
$200,000,000,000 of treasure, and calamities from which the world can 
hardly recover within a hundred years? The aim of the nations assembled 
at Paris was to draft a treaty that was just, but so framed as to prevent 
Germany or any other nation from repeating such crimes as these. 

To this end the treaty sets up the initial machinery for a league of free 
nations. The United States Senate cannot pull apart that machinery with- 
out making the whole treaty void. Any such action as that will spell re- 
newed Bolshevist effort throughout Europe, spreading, as there is already 
evidence, to America; will mean continued chaos among those newer nation- 
alities that America has helped establish; worse than all else, will bring starv- 
ation this coming Winter over there, not to thousands, but to millions of 
human beings. 

No one will object to clarifying interpretations, even though they are un- 
necessary. But, if the United States insists today upon sending the treaty 
back with changes and reservations, we shall certainly witness the calam- 
ities that I describe; and, furthermore, by continued delay, we shall probably 
postpone action until finally we shali have the United States entering the 
League of Nations hand in hand with Germany, novitiates together in this 
wonderful enterprise that is to set the world free from the slavery of war. 

That may be what the American people want, but I don’t believe it. 








PEACE TREATY REPORTED TO SENATE—MAJORITY 
REPORT. 


The Peace Treaty with Germany, as amended by the 
Senate Committee on Foreign Relations and with the four 
reservations proposed to the League of Nations Covenant, 
was reported to the Senate on Sept. 10 by the Committee. 
In presenting it to the Senate, Senator Lodge, Chairman 
of the Committee, submitted the majority report in which 
in answering the charges that the Committee was dilatory 
in disposing of the document, he stated that deducting 
Sundays and a holiday the Treaty had been before the 
Committee but forty-five days. ‘The responsibility of 
the Senate in regard to this Treaty,’’ says the report, ‘‘is 
equal to that of the Executive, who although aided by a 
force of 1,300 assistants, expert and otherwise, consumed 
six months in making it.’’ The President’s contention that 
prompt ratification of the Treaty was necessary in order 
to renew our trade with Germany is answered by the report 
with the declaration that we have been trading with Ger- 
many ever since the armistice. The report characterizes 
the Covenant of the League of Nations as “an alliance 
and not a league,” this, it is stated, being ‘‘amply shown 
by the provisions of the Treaty with Germany which vests 
all essential power in five great nations.’’ The belief is 
expressed by the Committee that ‘‘the League as it stands 
will breed wars instead of securing peace. They also 
believe that the Covenant of the League demands sacrifices 
of American independence and sovereignty which would 
in no way promote the world’s peace, but which are fraught 
with the gravest dangers to the future safety and well 
being of the United States.” Stating that ‘‘we have heard 
it frequently said that the United States ‘must’ do this 
and do that in regard to this League of Nations and the 
terms of the German peace,” the majority declares “‘there 
is no ‘must’ about it. ‘Must’ is not a word to be used by 
foreign nations or domestic officials to the American people 
or their representatives.” The report observes that ‘‘at 
this moment the United States is free from any entangle- 
ments or obligations which . . . would compel her to 
do anything contrary to the dictates of conscience or to the 
freedom and the interests of the American people.” ‘To 
preserve American independence and American sover- 
eignity and thereby best serve the welfare of mankind,” 
the proposed amendments and reservations, the report 
states, are offered. The minority report was presented on 
Sept. 11; it is referred to in another article. ‘The majority 
report in full follows: 


' The treaty of peace with Germany was laid before the Senate by the 
President on July 10 1919. Three days were consumed in printing the 





treaty, which was in two languages and filled 537 quarto pages. The 
treaty, therefore, was not in the possession of the committee for action until 
July 14 1919. The report upon the treaty was ordered by the committee 
on Sept. 4. Deducting Sundays and a holiday, the treaty has been before 
the Committee on Foreign Relations for forty-five days. The committee 
met on thirty-seven of those working days, sitting whenever pessible both 
in the morning and afternoon. The eight working days upon which the 
committee did not sit were lost owing to unavoidable delays in securing 
the precence of witnesses summoned by the committee. In view of the 
fact that six months were consumed by the Peace Conference in making 
the treaty, in addition to a month of work by the various delegations 
before the assembling of the conference, the period of six weeks consumed by 
the committee in considering it does not seem excessive. 

These facts are mentioned because there has been more or less clamor 
about delay in the committee. This demand for speed in the consideration 
of the most important subject which ever came before the Senate of the 
United States, involving as it does fundamental changes in the character 
of our Government and the future of our country for an unlimited period, 
was largely the work of the Administration and its newspaper organs and 
was so far wholly artificial. Artificial also was the demand for haste 
disseminated by certain great banking firms which had a direct pecuniary 
interest in securing an early opportunity to reap the harvest which they 
expected from the adjustment of the financial obligations of the countries 
which had been engaged in the war. 

The third element in the agitation for haste was furnisked by the un- 
thinking outcry of many excellent people who desired early action and who, 
for the most part, had never read the treaty or never got beyond the words 
‘League of Nations,”"’ which they believed to mean the establishment of 
eternal peace. To yield helplessly to this clamor was impossible to those 
to whom was intrusted the performance of a solemn public duty. 

The responsibility of the Senate in regard to this treaty is equal to that of 
the Executive, who, although aided by a force of 1,300 assistants, expert and 
otherwise, consumed six months in making it, and the Senate and its Com- 
mittee on Foreign Relations cannot dispose of this momentous document 
with the light-hearted indifference desired by those who were pressing for 
hasty and thoughtless action upon it. The committee was also hampered 
by the impossibility of securing the full information to which they were 
entitled from those who had conducted the negotiations. The committee 
was compelled to get such imp rfect information as it secured from press 
reports, by summoning before it some of the accessible experts who had 
helped to frame the complicated financial clauses, and certain outside 
witnesses. 

As an illustration in a small way of the difficulties in securing information 
it may be stated that no provision had been made to supply the Senate with 
the maps accompanying the treaty, and it was necessary to send to Paris to 
procure them. The only documents of the many asked for by the committee 
which were furnished by the Executive were the American plan for the League 
of Nations, submitted to the commission on the League covenants, and the 
composite draft made by experts of that commission. 

The treaties with Poland and with France, as well as the Rhine protocol, 
all integral parts of the treaty with Germany, were obtained by the Senate, 
prior to their transmission by the President, from the documents laid be- 
fore the House of Commons aad the Chamber of Deputies early in July by 
the Prime Ministers of England and France. The records of the Peace Con- 
ference and of the conferences of the representatives of the five great powers 
were asked for by the committee and refused by the Executive. The com- 
mittee had before them the Secretary of State, who was one of the American 
delegates, and a signer of the treaty, and they also had the privilege of a 
meeting with the President at the White House, which they had themselves 
requested. The testimony of the Secretary of State, and the conversation of 
the committee with the President, published in the record of the committee 
hearings, have been laid before the country by the press, and it is not 
necessary to say anything further in regard to them because the people them- 
selves know how much information in regard to the treaty was received by 
the committee upon those two occasions. 

The character of the clamor for speedy action is well illustrated by the fact 
that it was directed solely against the Senate of the United States and its 
Committee on Foreign Relations. ‘The treaty provides that it shall go into 
force when ratified by Germany and by three of the principal allied and 
associated powers, which are the United States, France, Great Britain, 
Italy, and Japan. Great Britain very naturally ratified at once, but no 
one of the other four has yet acted. Persons afflicted with inquiring minds 
have wondered not a little that the distressed mourners over delays in 
the Senate have not also aimed their criticism at the like shortcomings on 
the part of France, Italy, and Japan, an act of even-handed justice in fault- 
finding which they have hitherto failed to perform. 

Perhaps it is well also to note and to consider for a moment one o1 v.16 
reasons given for the demand for hasty action, which was to the effect that 
it was necessary to have prompt ratification in order to renew our trade 
with Germany, for even the most ardent advocate of unconsidered action 
was unable to urge that the channels of trade to the Allied countries were 
not open. The emptiness of this particular plea for haste, now rather 
faded, is shown by the fact that we have been trading with Germany ever 
since; he armistice. Between that event and the end of July we have 
exported to Germany goods valued at $11,270,624. In the month of June 
we exported more to Germany than we did to Spain. In July, by orders 
of the War Trade Board, the provisions of the Trading with the Enemy 
Act were set aside by the authorization of licenses to trade, and exports 
to Germany for the month of July amounted to $2,436,742, while those to 
Austria and Hungary were $1,016,518. 

It is an interesting fact that the exports in June in Germany, before the 
relaxation of the Trading with the Enemy Act, were much larger than after 
that relaxation, brought about by allowing licenses, was ordered, an indica- 
tion of the undoubted truth that our trade with foreign countries is not 
affected by the treaty, but is governed by the necessarily reduced purchas- 
ing power of all countries in Europe engaged in the war. As a matter of 
fact, therefore, we are trading with Germany, and it is a mere delusion to 
say that we cannot trade with Germany until the ratification of the treaty, 
because in order to do so we require a new treaty of amity and commerce, 
and the re-establishment of our consular system in that country. The 
United States, following the usual custom, was represented in Germany by 
Spain both in the consular and in the diplomatic service, after the outbreak 
of the war, and we can transact all the business we may desire through the 
good offices of Spanish consuls until a new consular treaty with Germany 
has been made, 

Before leaving this subject it may not be amiss to remark that Mr. Lloyd 
George has recently made two important speeches expressing grave appre- 
hensions as to the social and political unrest and the economic troubles now 
prevalent in England. He seems to have failed to point out, however, 
that the ratification of the covenant of the League of Nations by Great 
Britain had relieved the situation which he had described. He was appar- 
éntly equally remiss in omitting to suggest that prompt action by the Senate 
T the Univer States in adopting the covenant of the Leauge of Nations 
would immediately lower the price of beef. 





Serr. 13 1919.] 
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In reporting the treaty for the Senate for action the committee propose 
certain amendments to the text of the treaty and certain reservations to be 
attached to the resolution of ratification and made a part of that resolution 
when it is offered. 

In regard to the amendments generally it should be stated at the outset 
that nothing is more groundless than the sedulously cultivated and con- 
stantly expressed fear that textual amendments would require a summoning 
of the Peace Conference, and thereby cause great delay. There will be no 
necessity of summoning the Peace Conference, because it is in session now in 
Paris, with delegates fully representing all the signatory nations, as it has 
been for six months, and it seems likely to be in session for six months 
more. ‘Textual amendments, if made by the Senate, can be considered in 
Paris at once, and the conference would be at least as usefully employed in 
that consideration as they now are in dividiag nd sharing Southeastern 
Europe and Asia Minor, in handing the Greeks of ""hrace over to our enemy, 
Bulgaria, and in trying to force upon the United States the control of 
Armenia, Anatolia and Constantinople through the medium of a large 
American army. 

Still more unimportant is the bugbear which has been put forward of the 
enormous difficulties which wil] be incurred in securing the adhesion of 


is not a member of the League and need not be consulted in regard to the 
terms of the covenant. When Germany enters the League she will take it 
as she finds it. 

The first amendment offered by the committee relates to the League. It 


League for her self-governed dominions and colonies, which are most 
properly members of the League and signatories to the treaty. She also 
vote of India, which is neither a self-governing dominion nor a 
, but merely a part of the empire, and which apparently was simply 
in as a signatory and member of the League by the Peace Conference 
becaus: Great Britain desired it. 

Great Britain also will control the votes of the Kingdom of Hedjaz and 
of Persia. With these last two voted, of course, we have nothing to do. 
But if Great Britain has six votes in the League Assembly, no reason has 
occurred to the committee, and no argument had been made to show why the 
United States should not have an equal number. If other countries like 
the present arrangement, that is not our affair, but the committee failed to 
see why the United States should have but one vote in the Assembly of the 
League, when the British Empire has six. 

Amendments 39 to 44, inclusive, transfer to China the German lease and 
rights as they exist in the Chinese province of Shantung, which are given by 
the treaty to Japan. The majority of the Committee were not willing to 
have their votes recorded at any stage in the proceedings in favor of the con- 
summation of what they consider a great wrong. ‘They cannot assent to 
taking the property of a faithful ally and handing it over to another ally in 
fulfillment of a bargain made by other Powers in a secret treaty. It isa 
record which they are not willing to present to their fellow citizens or leave 
behind for the contemplation of their children. 

Amendment No. 2 is siraply to provide that where a member of the League 
has self-governing dominions and colonies which are all members of the 
League the exclusion of the disputants under the League rules shall cover the 
aggregate vote of the member of the League and its self-governing dominions 
and parts of the Empire combined, if any one is involved in the controversy. 

The remaining amendments, with a single exception, may be treated as 
one, for the purpose of all alike is to relieve the United States from having 
representatives on the commissions established by the League, which deal 
with questions in which the United States has and can have no interest, and 
in which the United States has evidently been inserted by design. ‘The 
exception is Amendment No. 45, which provides that the United States shall 
have a member of the Reparations Commission, but that such Commissioner 
of the United States cannot, except in the case of shipping, where the inter- 
ests of the United States are directly involved, deal with or vote upon any 
other questions before that Commission except under instructions from the 
Government of the United States. 

The Committee proposes four reservations to be made a part of the reso- 
lution of ratification when it is offered. The Committee reserves, of course, 
the right to offer other reservations if they shall so determine. The four 
reservations now presented are as follows: 

“1. The United States reserves to itself the unconditional right to with- 
draw from the League of Nations upon the notice provided in Article I of 
said treaty of peace with Germany.” 

The provision in the League covenant for withdrawal declares that any 
member may withdraw provided it has fulfilled all its international obliga- 
sions and all its obligations under the covenant. There has been much 
dispute as to who would decide if the question of the fulfillment of obligations 
was raised, and it is very generally thought that this question would be 
settled by the Council of the League of Nations. The best that can be said 
about it is that the question of decision is clouded with doubt. On such a 
point as this there must be no doubt. The United States, which has never 
broken an international obligation, cannot permit all its existing treaties 
to be reviewed and its conduct and honor questioned by other nations. 

The same may be said in regard to the fulfillment of the obligations to the 
League. It must be made perfectly clear that the United States alone is to 
determine as to the fulfillment of its obligations, and its right of withdrawal 
must therefore be unconditional, as provided in the reservation. 

“2. The United States declines to assume, under the provisions of Article 
X, or under any other article, any obligation to preserve the territorial in- 
tegrity or political independence of any other country or to interfere in 
controversies between other nations, members of the League or not, or to 
employ the military or naval forces of the United States in such contro- 
versies, or to adopt economic measures for the protection of any other 
country, whether a member of the League or not, against external aggres- 
sion, or for the purpose of coercing any other country, or for the purpose of 
intervention in the internal conflicts or other controversies which may arise 
in any other country, and no mandate shall be accepted by the United 
States under Article XXII, Part 2, of the Treaty of Peace with Germany, 
except by action of the Congress of the United States.” 

This reservation is intended to meet the most vital objection to the League 
covenant as it stands. Under no circumstances must there be any legal or 
moral obligation upon the United States to enter into war or to send its 
army and navy abroad, or, without the unfettered action of Congress, to 

economic boycotts on other countries. Under the Constitution of 
the United States the Congress alone has the power to declare war, and all 
bills to raise revenue or affecting the revenue in any way must originate in 
the House of Representatives, be passed by the Senate, and receive the sig- 
nature of the President. These Constitutional rights of Congress must not 
be impaired by any agreements such as are presented in the treaty, nor can 
any opportunity of charging the United States with bad faith be permitt ed 
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No American soldiers or sailors must be sent to fight in other lands at the 
bidding of a League of Nations. American lives must not be sacrificed 
except by the will and command of the American people acting through 
their Constitutional representatives in Congress. 

This reservation also covers the subject of mandates. According to the 
provisions of the covenant of the League, the acceptance of a mandate 
by any member is voluntary, but as to who shall have authority to refuse 
or to accept a mandate for any country the covenant of the League is silent, 
The decision as to accepting 4 mandate must rest exclusively within the con- 
trol of the Congress of the United States, as the reservation provides, and 
must not be delegated, even by inference, to any personal agent or to any 
delegate or commissioner. 

“3. The United States reserves to itself exclusively the right to decide 
what questions are within its domestic jurisdiction and declares that all do- 
mestic and political questions relating to its affairs, including immigration, 
coastwise traffic, the tariff, commerce, and all other domestic questions, are 
solely within the jurisdiction of the United States and are not under this 
Treaty submitted in any way either to arbitration or to the consideration of 
the Council or of the Assembly of the League of Nations or to the decision or 
recommendation of any other Power.” 

The reservation speaks for itself. It is not necessary to follow out here all 
tortuous windings, which to those who have followed them through the 
labyrinth disclose the fact that the League under certain conditions will have 
power to pass upon and decide questions of immigration and tariff, as well 
as the others mentioned in the reservation. It is believed by the Committee 
that this reservation relieves the United States from any dangers or any 
obligations in this direction. 

The fourth and last reservation is as follows: 

“4. The United States declines to submit for arbitration or inquiry by the 
Assembly or the Council of the League of Nations provided for in said Treaty 
of Peace any questions which in the judgment of the United States depend 
upon or relate to its long-established policy, commonly known as the Mon- 
roe Doctrine; said doctrine is to be interpreted by the United States alone, 
and is hereby declared to be wholly outside the jurisdiction of the said League 
of Nations and entirely unaffected by any provision contained in the said 
Treaty of Peace with Germany.’’ 

The purpose of this reservation is clear. It is intended to preserve the 
Monroe Doctrine from any interference or interpretation by foreign powers. 
As the Monroe Doctrine has protected the United States, so, it is believed 
by the Committee, will this reservation protect the Monroe Doctrine from 
the destruction with which it is threatended by Article X XI in the Covenant 
of the League and leave it, where it has always been, within the sole and 
complete control of the United States. 

This Covenant of the League of Nations is an alliance and not a League, 
as is amply shown by the provisions of the Treaty with Germany, which 
vests all essential power in five great nations. Those same nations, the 
principal Allied and Associated Powers, also dominate the League through 
the Council. 

The Committee believes that the League as it stands will breed wars 
instead of securing peace. They also believe that the covenant of the 
League demands sacrifices of American independence and sovereignty 
which would in no way promote the world’s peace, but which are fraught 
with the gravest dangers to the future safety and well-being of the United 
States. The amendments and reservations alike are governed by a single 
purpose, and that is to guard American rights and American sovereignty, 
the invastion of which would stimulate breaches of faith, encourage con- 
flicts, and generate wars. The United States can serve the cause of peace 
best, as she has served it in the past, and do more to secure liberty and civil- 
ization throughout the world by proceeding along the paths she has always 
followed and by not permitting herself to be fettered by the dictates of other 
nations or immersed and entangled in all the broils and conflicts of Europe. 

We have heard it frequently said that the United States ‘‘must’’ do this 
and do that in regard to this League of Nations and the terms of the German 
peace. There is no ‘‘must’’ about it. ‘“‘Must’’ is not a word to be used by 
foreign nations or domestic officials to the American people or their repre- 
sentatives. Equally unfitting is the attempt to frighten the unthinking 
by suggesting that if the Senate adopts amendments or reservations the 
United States may be excluded from the League. That is the one thing 
that certainly will not happen. ‘The other nations know well that there is 
no threat of retaliation possible with the United States, because we have 
asked nothing for ourselves and have received nothing. We seek no 
guarantees, no territory, no commercial benefits or advantages. The other 
nations will take us on our own terms, for without us their League is a 
wreck, and all their gains from a victorious peace are imperilled. We exact 
nothing for ourselves, but we insist that we shall be the judges, and the 
only judges, as to the preservation of our rights, our sovereignty, our safety, 
and our independence. 

At this moment the United States is free from any entanglements or 
obligations which legally or in the name of honor would compel her to 
do anything contrary to the dictates of conscience or to the freedom and 
the interests of the American people. This is the hour when we can say 
precisely what we will do and exactly what we will not do, and no man can 
ever question our good faith if we speak now. When we are once caught 
in the meshes of a treaty of alliance or a League of Nations composed of 
twenty-six other Powers, our freedom of action is gone. To preserve 
American independence and American sovereignty, and thereby best serve 

he welfare of mankind, the Committee propose these amendments and 
eser vations. 


MINORITY REPORT ON PEACE TREATY WITH 
GERMANY, 

Following the presentation to the House on Sept. 10 of 
the majory report on the German Peace Treaty, theminority 
report, signed by all the Democratic members of the Com- 
mittee on Foreign Relations except Senator Shields, who has 
declared himself in favor of reservations, was submitted to 
the House on Sept.11. The minority report urges the early 
ratification of the Treaty without amendments and without 
reservations. As a result of the delay the minority states, 
‘‘the industrial world is in ferment, the financial world in 
doubt, and commerce halts.’”’ The reservations, the report 
contends, are in fact alterations of the Treaty; presented 
as parts of the resolution to ratify the Treaty they would, 
if adopted, it is claimed, result in its defeat. Contrary to 








the conclusions of the majority report that the Covenant 
of the League of Nations “will breed wars instead of secur- 
ing peace” the minority report holds that “‘it is the only plan 
proposed to redeem the world from wars, pestilence and 
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famine, the only one by which a stricken world can be re- 
deemed from the disasters of the late war and the dangers 
of impending international chaos.” In opposing and con- 
demning the amendments and reservations the minority 
recite some of the “‘valuable concessions” which they de- 
clare” the United States would inevitably sacrifice by failing 
to ratify the treaty.” This failure, the report adds, “would 
be just as complete if we adopt an amendment to it as if we 
rejected the Treaty absolutely.” While stating that the 
claim of the majority that we have exported over 11 million 
dollars worth of goods to Germany since the armistice and 
without a peace settlement is undoubtedly true, the minority 
eontends that this ‘‘was practically nothing,’’ representing 
“only 14 cents worth of American products for each person 
in Germany in seven months, or 2 cents per month per 
person in Germany.” The minority report was presented 
by Senator Hitchcock; we print it in full as follows: 


The undersigned, members of the Foreign Relations Committee, unite in 
urging the early ratification of the pending treaty of peace without amend- 
ments and without reservations. 

We deplore the long and unnecessary delay to which the treaty has been 
subjected, while locked up in the committee whose majority decisions and 
recommendations were from the start a foregone conclusion. They could 
have been made in July as well as in September, and would have been the 
same. 

The industrial world is in ferment, the financial world in doubt, and com- 
merce halts, while this great delay in the peace settlement has been caused 
by the majority of a committee known to be out of harmony with the 
majority of the Senate and the majority of the people. This is government 
by obstruction as well as by a minority. 

Our export trade already shows the undeniable effects of delay and doubt 
in treaty ratification and peace settlement. For the jirst seven months fol- 
lowing the armistice our exports averaged almost seven hundred millions per 
month, but in July they fell to five hundred and seventy millions of dollars. 
Europe undoubtedly wants our products, but can only take them in full 
quantity if our financial institutions provide the credit to bridge over the 
period necessary to restore European industry to productiveness. This 
private credit cannot and will not be furnished as long as the peace settle- 
ment is in doubt. A public credit has heretofore carried this great balance 
of trade. Since the armistice was signed our Government has advanced to 
European Governments nearly two and one-half billion dollars, which was 
almost enough to cover the balance of trade during the eight months’ period. 

Our Government, however, has about reached the end of its authority 
given by Congress and will advance but little more. From now on, if we are 
to keep up our commerce with Europe, private enterprise must furnish the 
credit to cover the trade balance til] European industries get started and are 
able to pay us with their goods. Peace settlement delays and doubts para- 
lyze this revival. If uncertainty continues, depression is inevitable. 

The claim by the majority of this committee that we have exported over 
eleven million dollars’ worth of goods to Germany since the armistice and 
without a peace settlement is no doubt true. To other countries during the 
same period we exported over five thousand million dollars’ worth. What 
‘was exported to Germany, as stated by the majority report, was practically 
nothing. It is only 14 cents’ worth of American products for each person in 
Germany in seven months, or 2 cents per person per month, yet the majority 
report boasts of it as evidence of trade revival in spite of treaty delay. 

The same statesmen gravely assure us that the figures prove that it is a 
mere delusion to say we cannot trade with Germany till a peace settlement is 
made. Two cents per month per capita is hardly trading with Germany. 

Referring to the action of the majority of the Committee, we unite in 
opposing and condemning the recommendations both as to textual amend- 
ments and as to proposed reservations. As far as the proposed textual 
amendments are concerned we see no reason to discuss their character at 
length. In our opinion they have no merit, but whether they be good, bad, 
or indifferent, their adoption by the Senatecan have no possible effect 
except to defeat the participation of the United States in the Treaty. None 
of them could by any possibility be accepted, even by the great nations as- 
sociated with the United States in the war, and none of them could by any 
possibility be dictated to Germany. To adopt any one of them, therefore, 
is equivalent to rejecting the Treaty. 

The suggestion of the majority report that the Peace Conference is still in 
session in Paris and could consider any textual amendments to the Treaty 
made by the Senate. and that German representatives could be brought 
to Paris for that purpose, indicates a total misconception of the situation. 
The Peace Conference has acted finally upon the Treaty. Great Britain 
has ratified: France is about to do so, and with the action of one other 
power it will in all human probability be in actual operation even before 
the Senate of the United States reaches a decision. 

Moreover, the Peace Conference possesses no further power to “bring 
German representatives to Paris.’’ The power of compulsion has been 
exhausted. Germany was told where to sign and when to sign and when 
to ratify, and Germany has closed the chapter by signing and by ratifying. 
Germany cannot be compelled to do anything more or different with regard 
to this Treaty by being confronted with an amended treaty, whether once 
a month, day, or week. There must be a finality to ultimata in a treaty 
by compulsion. If an amended treaty is not signed by Germany, then 
it is none of its parts binding on her. 

To adopt an amendment or to reject the Treaty means that the United 
States will sacrifice all of the concessions secured from Germany by a dic- 
tated peace. While these concessions are not as large as those which other 
nations associated with us secure in reparations, they are nevertheless of 
tremendous importance and could only be secured under a dictated peace. 
Among the concessions which the United States would sacrifice by the 
adoption of any amendment or the rejection of the Treaty may be included 
the following: 

First—Germany's acknowledgment of responsibility for the war and her 
promise to make restitution for damages resulting from it. 

Second—Germany's promise to us in the Treaty that she will not impose 
higher or other customs duties or charges on our goods than those charged 
to the most favored nation and will not prohibit or restrict or discriminate 
against imports directly or indirectly from our country. 

Third—Germany's promise to us in the treaty that she will make no dis- 
crimination in German ports on shipping bearing our flag, and that our 
shipping in German ports will be given as favorable treatment as Ger- 
man ships receive. 

Fourth—That for six months after the treaty goes into effect no customs 
duty will be levied against imports from the United States except the 
lowest duties that were in force for the first six months of 1914. 
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Fifth--Germany’s agreement with us that the United States shall have the 
privilege of reviving such of the treaties with Germany as were in existence 

prior to the war as we may alone desire. 

Sixth--Germany’s promise to us to restore the property of our citizens 
seized in Germany or to compensate the owners. 

Seventh--Germany's very important agreement validating all acts by the 
United ‘tates and by the Alien Property Custodian by which we seized and 
liquidated $800.000,000 worth of property in the United States belonging 
to German citizens. 

Eighth—Germany’s agreement that the proceeds of the sale of these prop- 
erties may be used to compensate our citizens in Germany if Germany fails 
to do so, or to pay debts which Germany or Germans owe to American 
citizens, or to pay American pre-war claims against Germany for property 
destroyed and lives taken similar to the losses because of the destruction 
of the Lusitania. 

Ninth—Germany’s agreement that she will compensate her own citizens 
for property, patents, and other things belonging to them in the United 
States seized during the war by our Government. 

Tenth—Germany’s agreement that no claim can be made against the 
United States in respect to the use or sale during the war by our Government, 
or by persons acting for our Government, of any rights in industrial, literary, 
or artistic property, including patente. 

Eleventh—Germany’s agreement that the United States shall retain over 
500,000 tons of German shipping, seized in American ports, which must 
more than compensate us for shipping lost during the war. 

Twelfth— We would lose our membership on the reparations commission 
which will be the most powerful international body ever created and which 
will have enormous control over the trade and commerce of Germany with 
the rest of the world for years to come. It not only supervises the use of 
German economic resources and the payment of reparations, but it can re-’ 
strict or expand Germany’s imports and distribute much of her desirable ex- 
ports, including dyes. In no way can the United States assure itself against 
dscrimination in German imports and financial policies, unless we have a 
member upon this great reparations commission 

There are some, but by no means all, of the valuable concessions which 
the United States would inevitably sacrifice by failing to ratify the treaty. 
This failure would be just as complete if we adopt an amendment to it as 
if we rejected the treaty absolutely. In either event, we would find our- 
selves at the end of the war, it is true, but without any peace or terms of 
peace with Germany. We would have abandoned our disgusted associates 
and we would be reduced to the necessity of seeking a negotiated peace with 
an angry Germany on such terms as she would be willing to accord. 

We are, therefore, without any qualifications, against amendments. 

We are aware that the claim has been set up that one of the proposed 
amendments, which relates only to the League of Nations, does not require 
the assent of Germany. This is based on the fact that Germany is not yet a 
member of the League of Nations and may not be for several years. 

The answer is, however, that the League covenant is a part of the treaty, 
and the League, which is mentioned in many places in the treaty, has much 
te do with German affairs, even though Germany is not a member. Ger- 
many, in agreeing to the treaty, has assented to the provisions of the coven- 
ant, and one of the provisions is that it can only be amended by the action 
of the League, which has not yet started, ratified by all the members of the 
Council, which has not yet organized, as well as by a majority of the 
members of the Assembly. It is obvious, therefore, if it is to be amended in 
any other way, Germany’s assent will be just as necessary as to any other 
article of the treaty. 

The reservations proposed by the majority of this Committee are of such 
a character as at once betray their authorship. They are the work of Sen- 
ators organized for the purpose of destroying the League and, if possible, 
defeating this treaty. ‘Their phraseology is such as make this purpose 
plain. They are in no sense interpretative reservations, to be used to make 
clear language in the treaty that might be considered doubtful, but they are 
so framed as to receive the support of Senators who desire the defeat of 
the treaty. 

While masquerading in the guise of reservations, they are in fact altera- 
tions of the treaty. They have all the vices of amendments and the addi- 
tional vice of pretending to be what they are not. Presented as parts of 
the resolution to ratify the treaty, they would in fact, if adopted, result in 
its defeat. All of them apply to the League of Nations section of the 
treaty. Those who oppose the League of Nations realize that it is in- 
vincible on a square fight and they hope to destroy it by this indirection. 

The League of Nations has stood the test of world-wide criticism and un- 
limited attack. It stands to-day as the only hope for world peace. After all 
the assaults of many months its purposes and provisions stand out clearly 
defined, unaffected by criticism, and unyielding to attack. 

The League of Nations proposes to organize the nations of the world for 
peace whereas they have always heretofore been organized for war. It pro- 
Poses to establish the rule of international justice in place of force. 

It proposes to make a war of conquest impossible by uniting all nations 
against the offender. 

It is the first international arrangement ever made by which small and 
weak nations are given the organized strength of the world for protection. 

It is a covenant between many nations by which each agrees not to do 
certain things which in the past have produced wars and to do many things 
which have been found to preserve the peace. 

It is a working plan for the gradual reduction of armament by all mem- 
bers simultaneously in proper proporiion and by agreement. 

It sets up arbitration as a friendly method of adjusting disputes and in- 
quiry when arbitration is not agreed to. In both cases it provides a cooling- 
off period of nine months, during which the differences may be adjusted. 

It preserves the territorial integrity and political independence of each 
member and leaves to each the exercise of its sovereign rights as a nation. 

It will save the world from wars and preparations for wars. It will 
reduce armies and navies and taxes. 

It will help to remove the discontent with Government in all countries, by 
making Government beneficent and devoting its revenues to constructive 
rather than to destructive purposes. 

It is the only plan proposed to redeem the world from wars, pestilence, 
and famine, the only one by which a stricken world can be redeemed from 
the disasters of the late war and the dangers of impeding international 
chaos. 

Those who daily and delay as they seek with microscopes to find some 
petty flaw in its structure have nothing themselves to propose. They have 
appealed to every prejudice and resorted to every desperate method of 
attack to destroy this great international effort to establish peace, but 
they suggest nothing in its place. al ae 

They denounce the public demand for energetic action as ‘‘clamor.’’ They 
rail at the President who with the representatives of many other nations 
has devoted months of hard work to a great constructive effort to settle 
the terms and reorganize the world for peace. Finally, unable to stem the 
tide of public demand for the League of Nations, they resort to so-called 
reservations in the hope that they can destroy by indirection what they have 

found unassailable by direct attack. 
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We renew our recommendation that the work of the Peace Conferecne be 
confirmed, the will of the people fulfilled, and the peace of the world ad- 
vanced by the ratification of the treaty—‘‘the best hope of the world”— 
oe it be not divinely perfect in every 

GILBERT H. HITCHCOCK, 
JOHN SHARP WILLIAMS. 
CLAUDE A. SWANSON, 
ATLEE POMERENE, 
MARCUS A. SMITH, 

KEY PITTMAN. 








SIGNING OF PEACE TREATY BETWEEN ALLIED 
POWERS AND AUSTRIA. 

The Austrian] peace, treaty, the second great document 
formulated by,the Peace Conference at Versailles, and which 
seals the faite of the old Austro-Hungarian monarchy, was 
signed on Sept. 10 at St. Germain, France. The treaty was 
signed, alone for Austria, by Dr. Karl Renner, Chancellor 
and head of the Austrian peace delegation. I: was signed by 
all the Allied and Associated Powers except Jugo-slavia and 
Rumania, which latter were awaiting orders from their re- 
spective Governments and whose objections to the treaty it 
is understood were certain clauses respecting the protection 
of minorities within territories detached .rom tne former dual 
monarchy. Neither Lloyd George, the British Premier, nor 
Col. House, of the American delegation, wa, present at the 
signing, which took place at thejStone-Age Hall. ,!n contra- 
distinction to the signing of the German treaty,at Versailles 
on June 28, the ceremony at,St. Germain on Sept. 10 was 
devoid of elaborateness as well as the contusion attendant to 
the former. It was notable also that Dr. Renner at the sign- 
ing cheerfully affixed his signature to the document, which 
he had on previous occasions declared was impossible of 
acceptance. “The dignified good natu.e he displayed 
throughout the day’s ordeal, when he alone fac.d the Peace 
Conference and signed the document” said the Associated 
Press accounts, ‘‘proved the great feature of the ceremuny and 
excited the admiration of all the allied delegates and spec- 
tators.’’ China, the only country that failed to sign the 
German treaty, signed the Austrian treaty. The signing of 
the Aust.ian t eaty caused a feeling of relief in Peace Con- 
ference circles, it 1s said, because there had been great uneasi- 
ness lest the Austrian Government should fall before the 
completion of the treaty. For America, the Austrian treaty 
was signed, directly after the Austrian Chancellor had signed 
it, by Frank L. Polk, who recently replaced Secretary Lansing 
and is now head of the American delegation, and by Henry 
White and by General Bliss. Then followed the English 
signers, the representatives of the British colonies, the 
Irencn, ivan, Japanese delegates and those of the lesser 
States. Inall 12 documents, interrelated with the several pro- 
visions and parts of the Austrian treaty, were signed along 
with the latter. Dr. Renner left St. Germain after the cere- 
mony with a copy of the signed treaty for Vienna “in an 
endeavor to brace up the unstable Government.” Before his 
departure he issued a statement praising France as a mag- 
nificent country and referring to the future of Austria as 
dependent on the Czechs and Poles and other nations for in- 
dustrial aid and commerce. The statement was quoted and 
summarized by the Associated Press as follows: 

“If France lends us aid the name of St. Germain will soon evoke in our 


hearts feelings which will alleviate the bitterness of the hour we have just 
passed.”’ 

The head of the Austrian delegation began by praising France as a magnifi- 
cent country. What he admired most was, first, the French peasant; second, 
the French press, and he continued: 

“Austria cannot hate. It always respects the man with whom it has to 
fight. We are the conquered. Yet misfortune has given us liberty, freed us 
from the yoke of a dynasty, whence for three generations no man of worth 
has sprung, freed us from bonds with nations which were never in under- 
standing with us, nor with themselves.”’ 

Pointing out Austria's needs in coal and raw material, he said: ‘‘We are 
independent, with an independence which cannot be alienated. Yet we 
depend on the Czechs and Poles for coal, on Banat for cereals, on Italy for 
maritime commerce.” 

Details incident to the signing of the treaty were given in 
Associated Press Paris dispatches of Sept. 10 as follows: 

Shancellor Karl Renner, head of the Austrian peace delegation, affixed 
his signature to the Austrian treaty this morning. This action and his 
departure for Vienna, in an endeavor to brace up the unstable Government, 
have caused a feeling of relief in Conference circles, where, there has been 
great uneasiness lest the Austrian Government should fall before the comple- 
tion of the treaty. 

Dr. Renner's cheerful acceptance of the treaty, which he had frankly 
denounced as impossible of acceptance, and the dignified good nature he 
displayed throughout the day’s ordeal, when he alone faced the Peace Con- 
ference and signed the document which seals the fate of the old Austro- 
Hungarian Empire and precludes the union of the remaining fragment of 
the Dual Monarchy with Germany, proved the great feature of the cere- 
mony and excited the admiration of all the Allied delegates and spectators. 

The feeling of friendliness among Austria's former enemies, inspired by 
Dr. Renner’s sportsmanlike conduct, augurs well for Austria and is gen- 
erally commented upon as assurance that Vienna, with its two millions of 
people, and the four millions in the remaining bit of old Austria, comprising 
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the present Austrian Republic, may reasonably expect amelioration of the 

oe the near future, if they make an honest effort to live up to 
em. 

The representatives of the various Powers, with the exception of Rumania 
and Jugoslavia, affixed their signatures to the treyty. Jugoslavia is ex- 
pected to attach its signature before the end of the week, but Rumania prob- 
ably will not reconsider its decision not to sign, at least for the present. 

To carry out the technical arrangements under the treaty Dr. Renner 
actually signed twelve documents, as follows: 

First, the Treaty with Austria; second, the protocol of the Treaty; third, a 
declaration regarding prize court decisions; fourth, a declaration regarding 
the blockade of Hungary and agreeing to furnish the Allies with all possible 
information regarding shipping destroyed by the Austrians during the war; 
fifth, a protocol of signature; sixth, the Czechoslovak Treaty regarding 
minorities; seventh, the Serbian Treaty regarding minorities; eighth, annex 
Protocol to the arms convention; ninth, annex protocol to the liquor con- 
vention; tenth, revision of Berlin and Brussels acts; eleventh, financial 
arrangement with Italy; twelfth, financial arrangement with the States 
inheriting parts of the Austro-Hungarian Monarchy. 

The twelve-mile automobile ride from Paris through the bright, calm, 
warm autumn morning put all the participants in a good mood for the cere- 
mony, which was singularly without formality and seemed much like a 
neighborhood gathering. 

There was no hostility of any kind evinced when Dr. Renner smilingly en- 
tered the small Stone-Age Hall. He nodded politely as he took his seat 
at the end of the U-shaped table about which the delegates were grouped, 
There was no harshness in the voice of M. Clemenceau as he announced.in a 
few words the purpose of the meeting, saying: 

“The sitting is opened. The negotiations to establish an agreement 
between the Allied and Associated Powers and Austria for the conclusion 
of peace are ended. I have signed the documents attesting that the text 
about to be signed conforms to that delivered to the Austrian delegation 
in the name of the Allied and Associated Powers. I invite Chancellor 
Renner to be so kind as to sign the Treaty.” 

Dr. Renner rose while M. Clemenceau’s remarks were being translated 
into German, and then, bowing graciously, followed the master of cere- 
monies to the signing table in the centre of the room, where he attached his 
signature four times to the Treaty. He then returned to his seat at the 
end of the hall, where he remained quite at ease while representatives of 
twenty-five Powers attached their signatures. 

Frank L. Polk, who succeeded Secretary Lansing as head of the United 
States delegation, signed after Dr. Renner, and was followed by Henry 
White and General Bliss. 

There was no hesitation on the part of Dr. Renner in signing the Treaty. 
He rose from his seat on the left wing of the table after M. Clemenceau’s 
opening address had been translated into German and immediately walked 
to the signing table and signed the document. 

As the French delegation went to the signing table and passed Dr. Ren- 
ner’s chair the latter rose and bowed very politely to M. Clemenceau, wre 
returned the salutation. 

M. Clemenceau entered the room at exactly 10 o’clock, being saluted by 
the guard of honor. He took his place at the table with Frank L. Polk on 
his right and A. J. Balfour, British Secretary of State for Foreign Affairs, 
on his left. 

Mr. Polk was accompanied by his wife. After the other American dele- 
gates were seated, Ignace Jan Paderewski, the Premier of Poland, entered 
the room, his arrival provoking a flurry of conversation. 

The signing of the Treaty was finished at 11.15 o'clock. M. Clemen- 
ceau then made a brief announcement that the session was closed. The 
signatures, after that of Dr. Renner, were affixed in the following order: 

United States—Frank L. Polk, Henry White, Gen. Tasker H. Bliss. 

Great Britain—Arthur J. Balfour, the Foreign Minister; Andrew Bonar 
Law, Viscount Milner, George Nicoll Barnes; Canada, Sir Edward Kemp; 
Australia, G. F. Pearce, the Minister of Defense; South Africa, Viscount 
Milner; New Zealand, Sir Thomas Mackenzie, High Commissioner in 
London for New Zealand; India, Maharaja Sir Ganga Singh, Bahadur, 
Maharaja of Bikaner. 

France—Premier Clemenceau, Stephan Pichon, Foreign Minister; Louis 
Klotz, Finance Minister; Andre Tardieu, Jules Cambon. - 

Italy—Tomaso Tittoni, Viterio Scialcia, Carlo Ferraris, Minister of In- 
dustry, Commerce, Labor and Food; William Marconi, Dr. Silvio Crespi. 

Japan—Viscount Chinda, K. Matsui, H. Ijuin. 

Belgium—Paul Hymans, Jules van den Hemyel . 

China—Lou Teseng-Tsiang. 

Cuba—Antonio Sanchez de Bustamente. 

Greece—Nicolas Politis, Minister for Foreign Affairs; Athos Romanos, 
Minister to France. 

Nicaragua—Salvador Chamorro. 

Panama—Antonio Burgos. 

Poland—Premier Paderewski, Roman Dmowski. 

Portugal—Dr. Alfonso Augusto da Costa, Augusto Luiz Vieira Soares. 

Siam—Prince Charzon, Minister at Paris. 

Foreign 


Czecho-Slovakia—Karl Kramarz, Premier; 
Minister. 

The final revised text of the terms was handed to the 
Austrian delegation at St. Germain, on Sept. 2, precisely 
three months after the first draft had been submitted to 
the delegation at that place on June 2. The revised terms, 
in French, English and Italian, were presented by Paul 
Dutasta, General Secretary of the Peace Conference and 
were accompanied by a covering letter which among other 
things reiterated the charge that Austria had precipitated 
the world war in sending an ultimatum to Serbia which was 
manifestly impossible of acceptance. The letter is given 
further below. At the same time the Austrian delegation 
received the reply of the Allied Powers to «ounter-proposals 
submitted by it on Aug. 6. Dr. Karl Renner, Austrian 
Chancellor and head of the peace delegation, a few hours 
after the presentation, left St. Germain with the documents, 
for Vienna. He was reported to have intimated at that time 


Eduard Benes, 


that he would ask for an extension of time, as the Austrian 
General Assembly would meet on Sept. 6 and 7 to discuss 
the terms. 


The first draft of the peace terms, presented on June 2, 
was incomplete, lacking certain clauses on the military 
reparation, financial and boundary conditions. A sum- 
mary of it was given in the “Chronicle” of June 7, page 
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2296. The remaining sections of the treaty were presented 
to the Austrian delegation at St. Germain on July 20, to- 
gether with sections previously presented and subsequently 
revised as a result of certain well-founded objections made 
by the Austrian Delegation in notes to the Peace Confer- 
ence. (Reference to presentation of the final sections will 
be found in the “Chronicle” of July 26, page 342). The 
Peace Conference further modified and revised the peace 
terms after it had received the counter-proposals submitted 
by Austria on Aug. 6. 

Commenting on the important features of the revised 
treaty, Paris dispatches of the Associated Press on Sept. 2nd, 
said: 

The allied powers have studied the frontiers of the future Republic of 
Austria from a historical, geographical, ethnological, economic, and political 
point of view, and, with the exception of one point, no modification has 
been made in regard to frontiers. 

In defining the boundary of Czecho-Slovakia, it is pointed out, they have 
tried to assure this State a complete system of communications, and have 
therefore departed from the historical frontier of the crown of Bohemia to 
assure west and east communications of Southern Moravia, and in the 
Gmund region to give Bohemia a junction of the two large railroad lines 
supplying this province. 

With respect to the frontiers between Austria and Hungary, the allied 
and associated powers have desired to guarantee access to the sea of the 
Czecho-Slovak State and have therefore provided that Pressburg should 
have its access to the sea assured by transit across Hungarian as well as 
Austrian territory. 

Concessions are granted to Austria in connection with the Serb-Croat- 
Slovene State in so far that Radkersburg is given to the Austrians; also the 
basin of Marburg, in Styria, is attached to the Serb-Croat-Slovene State, 
as previously determined. 

The period within which Austria is obligated to give favored nation treat- 
ment in its commercial relations with the allied and associated powers is re- 
duced by the treaty from five to three years. 

The covering letter to the revised terms presented on 
Sept. 2 goes at length into the contentions of the Austrian 
delegation that: Austria should not be treated as an enemy 
State because it is no longer a member of the Austro-Hun- 
garian monarchy; and that: Austria should not be made to 
assume responsibility for reparation to which the Austro- 
Hungarian monarchy as such would be liable. After re- 
viewing the part played by the Austrian people in bringing 
about the war and the fact that the ultimatum which was 
its direct cause was sent to Serbia by the “Government 
at Vienna’”’ the Allied note says: 

Had the people of Austria in the years preceding endeavored to curb 
the militarist and domineering spirit by which the Government of the Haps- 
burg monarchy was animated, had they made any effective protest against 
the war, or refused to assist or support their rulers in prosecuting it, some 
attention might now be paid to this plea. But the fact that the war was 
acclaimed on its outbreak in Vienna, that the people of Austria were its 
ardent supporters from the start to the finish and that they did nothing to 
dissociate themselves from the policy of their Government and its allies until 
they had been defeated in the field, makes it clear that, according to any 
canon of justice, they must be held to bear their full measure of responsibility 
for a crime which has brought such misery on the world. 

The covering letter was addressed to Dr. Karl Renner, 
head of the Austrian Peace Delegation, and was signed by 
Premier Clemenceau as President of the Supreme Council 
of the Peace Conference. It was transmitted from Paris by 
the Associated Press under date of Sept. 2 as follows: 

The Allied and Associated powers have given most careful consideration 
to the observations of the Austrian delegation on the draft treaty of peace. 
The reply of the Austrian delegation objects to the draft treaty on the 
grounds that, in view of the dissolution of the Austro-Hungarian mon- 
archy, Austria ought not to be treated as an enemy State at all, and that, 
in consequence, she ought not to be made in any special way inheritor 
of responsibilities, in regard to reparation to which the Austro-Hungarian 
monarchy would undoubtedly be liable, did it still exist. 

As these observations point to a fundamental misconception of the re- 
sponsibilities of the people of Austria, the Allied and Associated Powers feel 
it necessary to state as briefly as may be the principles which they consider 
= applied to the settlement of the late war so far as Austria is con- 

The people of Austria, together with their neighbors, the people of Hun- 
gary, bear in a peculiar degree responsibility for the calamities which have 
befallen Europe during the last five years. 

The war was precipitated by an ultimatum presented to Serbia by the Gov- 
ernment at Vienna and requiring acceptance within forty-eight hours of a 
series of demands which amounted to the destruction of the independence of 
@ neighboring sovereign State. The Royal Government of Serbia accepted 
within the prescribed time all the demands except those which involved the 
virtual surrender of its independence. 

Yet the then Austro-Hungarian Government, refusing all offers of a 
conference of conciliation on the basis of that reply, immediately opened 
hostilities against Serbia, thereby deliberately setting light to a train which 
led directly to a universal war. 

it is now evident that this ultsmatum was no more than an insincere 
excuse for beginning a war for which the late autocratic Government at 
Vienna, in close association with the rulers of Germany, had long prepared 
and for which it considered the time had arrived. The presence of Austrian 
guns at the siege of Liege and Namur is further proof, if proof were required, 
of the intimate association of the Government of Vienna with the Govern- 
- ae Ag Berlin in 1ts plea (plot?) against public law and the liberties of 

The Austrian delegation appear to think that responsibility for these acts 
rested solely on the Hapsburg dynasty and its satellites, and that by reason 
of the dissolution of that monarchy through the victory of the Allies the 
people of Austria can escape responsibility for the deeds of the Govern- 
ment, which was their own Government and which had its home in their 

Had the people of Austria in the years preceding endeavored to cure the 
mulitarist and domineering spirit by which the Government of the Hapsburg 
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attention might now be paid to this plea. 
acclaimed on its outbreak in 


they had been defeated in the field, makes it clear that, according to any 
canon of justice, they must be held 
bility for a crime which has brought such misery on the world. 

There is, however, a further fact to which the Allied and Associated 
Powers feel bound to point. 
a system maintaining the ascendancy of the German and Magyar peoples 
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This ancient and effete autocracy, with its militarist traditions, was main- 
tained in existence through the vigorous support of the inhabitants of Austria 
and Hungary because it gave to them a position of political and economic 
domination over their fellow subjects. 

It was a policy of racial ascendancy and oppression to which the people of 
Austria gave their steady support, which was one of the deeper causes of 
the war. It led to those irredendist movements along the frontiers of 
Austria and Hungary which kept Europe in a ferment of unrest. It led to 
the growing dependence of Austria-Hungary on Germany, and consequently 
to the subordination of the Austro-Hungarian policy to the German plans 
of domination, and, in the end, it led to a situation in which the rulers 
of the Austro-Hungarian monarchy could see no other way of preserving their 
own power than to set to work deliberately to destroy the liberty of small 
and dependent nations, which kept alive the vision of liberty among their 
oppressed brethren and which blocked the way to Constantinople and the 
East. 

In the opinion, therefore, of the Allied and Associated Powers, it is 
impossible to admit the plea of the Austrian delegation that the people of 
Austria do not share the responsibility of the Government which provoked 
the war, or that they are to escape the duty of making reparation to the 
utmost of their capacity to those whom they and the Government they 
sustained have so grievously wronged. The principles upon which the 
draft treaty is based must therefore stand. ’ 

Until the signing of peace, the people of Austria are, and will remain, an 
enemy people. Upon its signature they will become a State with whom the 
Allied and Associated Powers hope and expect to maintain friendly relations. 

The Austrian delegation have further protested against the arrangements 
under the treaty governing their relations with the new States formed 
out of the late Austro-Hungarian monarchy. 

The Allied and Associated Powers feel bound to point out that the dis- 
abilities from which Austria will suffer will rise, not from the provisions of 
the treaty, but mainly from the policy of ascendancy which its people 
have pursued in the past. Had the policy of Austria-Hungary been one of 
liberty and justice to all its peoples, the upper Danube States might have 
remained in friendly economic and poiitical unity. As it was, the policy 
of ascendancy produced one of the cruelest tragedies of the late war, when 
millions of the subject peoples of Austria-Hungary were driven, under pain 
of death, to fight against their will in an army which was being used to 
perpetuate their own service [servitude?] as well as to compass the destruc- 
tion of liberty in Europe. 

Many of these peoples protested against the war, and for their protests 
suffered confiscation, imprisonment, or death. Many more, who were 
captured or escaped, joined the armies of the Allies and played their part 
in the war of liberation. But they are now, one and all, determined, and 
rightly determined, to set themselves up as independent States. They will 
trust Vienna no more. The policy of ascendancy has borne its inevitable 
fruit in the fact of partition, and it is this partition which lies at the root of 
Austria's troubles to-day. 

Vienna was made the economic and political centre of the Empire. 
Everything was artificially concentrated there. Outlying districts and 
railways were starved in order that the capital might thrive. The break- 
up of Austria-Hungary, cutting these centralized economic filaments in 
two, can hardly fail to inflict the severest blows upon the State of Austria 
and its capital. But the dissolution of the monarchy with its consequences 
is the direct outcome of that fatal policy of domination for which the people 
of Austria are themselves principally to blame. 

The Allied and Associated Powers, however, have no wish to add to the 
hardships of Austria’s position. On the contrary, they are anxious to do 
all in their power to assist her people to accommodate themselves to their 
new position and to recover their prosperity, provided always that it is not 
at the expense of the new States formed out of the late Empire. 

The break-up of the monarchy has given rise to many difficult problems 
in the relations between the new States, which, under the treaty, are its 
heirs. It has been recognized as reasonable that the relations between the 
citizens of the succeeding States should be regulated in certain respects 
differently from the relations between the citizens of Austria and those of 
the other Allied and Associated Powers, and in view of the observations of 
the Austrian delegation, the Allied and Associated Powers, while adhering 
to the general lines of the treaty, have made considerable modification in 
its economic provisions. 

The property of Austrian nationals in territories ceded to the Allied Powers 
is to be restored to its owners free from any measures of liquidation or bans 
forbidden since the armistice, and is guaranteed similar freedom from seizure 
or liquidation in the future. Contracts between Austrian nationals and 
persons who acquire, under the treaty, an allied nationality are maintained 
without option of cancellation. 

Provision is made to insure Austria supplies of coal from Czecho-Slovakia 
and Poland, upon which she is dependent, in return for reciprocal ob! igations 
to supply certain raw material. Outstanding questions affecting nationals 
of Austria, which require settlement between Austria and its inheriting 
neighbors, are to be regulated by separate conventions, and these conven- 
tions are to be drawn up by a conference to which Austria will be admitted 
on a footing of equality with the other States concerned. 

Details of these and other concessions wil] be found in the annexed reply. 
Finally, the Reparations Commission will be instructed to carry out the 
duties confided to it in a strictly humanitarian manner. It will have due 
regard to the vital interests of the community and will permit any mitiga- 
tions which it may consider required by the food situation in Austria. 

As regards the territorial limits established for the Republic of Austria‘ 
the Allied and Associated Powers are unable to admit any modifications in 
the decisions already communicated. These decisions were arrived at 
after months of careful examination, and the observations furnished by the 
Austrian delegation have been found to contain no arguments which had 
not been considered by the conference. 

The Allied and Associated Powers endeavored to determine boundaries of 
the States formed out of the Austro-Hungarian monarchy in such an equi- 
table way as to bring a lasting peace to Central Europe. Thus, they have 
drawn for Ozecho-Slovakia the historic frontiers of the Crown of Bohemia 
so far as Austria is concerned. They have only departed from this frontier 


in two minor instances where the economic interests of the new State ap- 
peared and still appear to outweigh the claimsfof the Austrian Republic. 
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In the case of Jugoslavia the Allied and Associated Powers have, so far as 
was possible, followed the admitted linguistic boundary, As regards Hun- 
gary. they have included within Austria certain German-speaking districts 
hitherto included within the Hungarian frontier. 

They believe that the frontiers now arranged are those which will best 
guarantee the existence of all the peoples concerned, including Austria, 
without exposing them to anarchy or internecine competition. 

As regards Tyrol, the Allied and Associated Powers have been impressed 
by the fact that for decades the Italian people have suffered from a menace 
deliberately directed at their heart by the retention in Austro-Hungarian 
hands of military outposts commanding the Italian plains. In these cir- 
cumstances they have thought it best to accord to Italy the natural frontier 
of the Alps, which she has long demanded. 

nan ; sald further remind the Austrian dele- 
gation that the Treaty oi Peace makes special p20 Swit om The ecto ne oF 
small communities, such as new Austria. It will no longer be possible for 
powerful empires to threaten with impunity the political and economic life 
of their lesser neighbors. 

The clauses relating to ports and waterways guarantee to Austria under 
international sanction access to the sea by land and water. The labor 
clauses wil] help to preserve the right and raise the standards of life for the 
working population. The minority treaties will safeguard the political, 
religious, and linguistic rights of the Republic’s minorities transferred to 
new sovereignty under the Treaty of Peace. 

The League of Nations is not the only protector of Austria's rights. The 
League, to which the Allied and Associated Powers hope that Austria will 
be admitted at an early date, will not only protect the rights of all signatories 
to the treaty, but creates a means whereby such adjustments as facts or 
changing circumstances may prove to be necessary, if the peace settlement 
itself can be peacefully and lawfully made. These features of the settle- 
ment proposed should not be forgotten. 

In conclusion, the Allied and Associated Powers wish to make it clear that 
the modifications which they have now made in the draft treaty are final. 
They wish further to state that if they have not replied specifically to all the 
points in the reply of the Austrian delegation, it is not because they have 
not taken them into careful consideration, nor must the absence of any 
reply be taken as acquiescence in or approval of these contentions, nor 
must the present reply be taken as authoritative interpretation of the text 
of the treaty. 

The text of the treaty, which we send you to-day, following upon that of 
July 20 last, which had already undergone considerable changes since the 
original text of June 2, must be accepted or rejected in the exact terms in 
which it is now drafted. Consequently, the Allied and Associated Powers 
require from the Austrian delegation within a period of five days, counting 
from the date of the present communicatin, a declaration informing them 
that they are prepared to sign this treaty as it now stands. So soon as 
their declaration reaches the Allied and Associated Powers, arrangements 
will be made for the immediate signature of peace at St. Germain-en-Laye. 

In defauit of such declaration within the period above stipulated, the 
armistice concluded on Nov. 13 1918 shall be considered as having ter- 
minated, and the Allied and Associated Powers will take such steps as they 
may judge necessary to impose their conditions. 

Inability of the members of the Supreme Council to reach 
agreement on all the terms of the final draft of the treaty, 
delayed the final presentation to some extent. One inci- 
dent was the opposition of Viscount Morley, British delegate, 
to the severity of the economic and financial clauses. Paris 
dispatches by the Havas News Agency under date of Aug. 21 
said: 

At the meeting of the Supreme Council of the Peace Conference on Tues- 
day (Aug. 19), Viscount Morley, one of the British delegates, declared it 
to be in the interest of the Allies to alleviate the burden on Austria, and 
asked for a revision of the economic and financial clauses of the treaty with 
that country, according to the “‘Echo de Paris.” Foreign Minister Tittoni, 


of Italy, protested, it is said, declaring that efforts making for the restora- 
tion of the former Austrian Power would injure Italian interests. 


As noted further above, the counter-proposals of the 
Austrian delegation to the final sections of the treaty 
were submitted on Aug. 6. They were received at St. Ger- 
main by the Allied mission. 

The Austrian delegation headed by Dr. Karl Renner, 
appealed for an oral discussion of the Treaty, saying that they 
believed such a discussion would result in a more complete 
understanding of the conditions imposed. This appeal, 
however, was not granted. The counter-proposals eiterated 
the claim of some of Austria’s statesmen that she is firmly 
convinced the economic burdens imposed upon her cannot 
really be carried out. They urged amendment with a view 
to investing a commission with plenary powers regarding all 
economic and financial conditions, and that all States for- 
merly constituting Austria~-Hungary,should share the debts 
of the old monarchy, proposing therefor that all debts be 
divided by the Reparations Commission according to the 
ability of the individual States to meet them. The note 
also said Austria expected the League of Nations to hear 
her in her hour of distress A summary of the counter- 
proposals received from Vienna at Copenhagen was given 
in Associated Press dispatches (delayed) from the latter 
place dated Aug. 7 as follows: 


If German Austria's territorial demands are fulfilled to the minimum 
extent maintained for in the appendix to the note German Austria will 
make efforts to believe she can live independently and in peace in this 
territory. She expects the League of Nations will hear her in her hour 
of distress. 

On the other hand, German Austria still is firmly convinced that the 
economic burdens imposed upon her by the peace treaty cannot really 
be carried out, and that if they are not substantially lightened she is bound 
to 


collapse. 
Dealing with the economic and financial clauses of the Peace Treaty, 
the note continues: 

“It will be impossible for the next few months to deliver milking cows 
and cattle, as German Austria's children are perishing for lack of meat and 
milk. German Austria must allow herself to be placed under the Entente 


Powers’ financial control, but she expects the repatriation committee will 
act with the consideration demanded by her desperate position and grant 
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The note urges amendment, with a view to investing a commission with 
plenary powers regarding all economic and financial peace conditions. It 
then argues at length regarding “the unjust and unequal division of old 
Austria’s debts among the States which succeeded it and the injustice of 
stipulations regarding war loans.” 

“It seems self-evident,”’ the note continues, “that all States in what 
formerly was Austria-Hungary should divide the debts of the old monarchy. 
Apart from the bank note debt, clauses in the Peace Treaty show a burden 
of debt for German Austria of some 40,000,000,000 marks. Thus two- 
thirds of the entire debt of the Austrian States, without the note debt, is 
‘pxaced on the shoulders of one-fifth of the former population.” 

The note proposes, as in the case of pre-war debts, that all debts shall be 
divided by the Reparations Commission according to the ability of individual 
States to meet them. A similar proposal is made regarding Austro- 
Hungarian bank notes held abroad. 

The note concludes with a reference to settling accounts between German 
Austria and other States of the former monarchy, declaring that stipulations 
not capable of fulfillment must be removed and these questions 
pod as Reparations Commission in order not to prolong the peace nego- 
tiations. 

“It would be of indisputable value for all parties,’’ the note adds, “if 
the members of the German: Austrian deputation were heard and called 
upon to give oral explanations before the committees.” 

The note is accompanied by extensive proposals on territorial and political 
questions. 


ACTION OF AUSTRIAN NATIONAL ASSEMBLY ON 
TREATY OF PEACE. 


The Austrian Peace Treaty, as noted elsewhere in these 
columns to-day’, was signed at St. Germain on Sept. 10, 
It was the subject of negotiation for over three months. 
The decision to sign the treaty was reached by the National 
Assembly at Vienna on Sept. 6, the vote being 97 to 23. 
Preceding the acceptance of the Treaty the National Assem- 
bly adopted a resolution protesting against the “violation 
of Austria’s right of free disposal of herself.”” With refer- 
ence to this resolution and the vote on the Treaty, Vienna 
dispatches of the Associated Press dated Sept. 6 reported: 

The German Nationalists voted against signing the Treaty, while some 
members of the South Tyrolese Party abstained from voting. The vote 
was taken after adoption without dissent of the Government's resolution 
of protest, presented by the Christian Socialist Hauser, declaring that the 
territorial clauses of the Treaty violated grossly the national claim to self- 
determination and the basis on which the armistice was concluded. 

‘*We raise once more our voices,"’ says the resolution, ‘‘against a peace 
founded on brute force. As one man we decline the dividing up of our peo- 
ples into free and unfree, as is done by this peace. We further declare that 
the 4,000,000 Germans forced under foreign rule will for all time insist on 
self-determination as the only possible basis on which the modern State may 
be founded.” 

The resolution also declares that ultimate union with Germany is an ab- 
solute necessity and expresses the hope that when the hatred of the war dies 
down this union will be consummated. It ends by placing responsibility 
for steeping Europe in revolution and confusion on the shoulders of the 
Entente and looks to the League of Nations to repair the wrong done. 

The Austrian Cabinet’s decision to recommend signing 
of the Treaty to the National Assembly was unanimous. 

The Peace Conference was informed that the Treaty had 
been accepted and would be signed on the same day the vote 
on acceptance was taken. Paris press dispatches of the 
following day (Sept. 7) said: 

The notification was sent to the Peace Conference Saturday evening in a 
letter signed by Peter Eichoff, one of the members of the Austrian delega- 
tion. It announced that the National Assembly had authorized Dr. Ren- 
ner to sign the Treaty. 

Two documents were attached to the latter. The first, dated Sept. 6 
said the National Assembly had declared that Austria must bow before 
necessity. The second constituted a protest to the National Assembly by 
representatives of countries detached from Austria—Bohemians, Germans, 
Karolyians, Corinthians and others. 


Dr. Karl Renner was credited with having expedited 
the action of the Austrian Government on the Treaty by 
saying when he reached Vienna with the terms on Sept. 5 
that he intended to return to St. Germain on Sept. 7 with 
the answer. When he presented the terms, 1s was said, 
he drew attention tojthe change in spirit of the conditions 
in the first draft and the definite Treaty. He declared the 
right of free disposal ofjthe Germans in Austria had failed, 
and asked that the,Treaty, be signed “to end the present state 
of things.” 

The time limit for presenting Austria’s decision on the 
Treaty was extended by the Supreme Council on Sept. 4 
two days, thus granting the request made by the Austrian 
peace delegation to changejthe original date from Sept. 7 
to Sept. 9. This extension, however, as indicated by the fact 
that the Council receivedjthe answer before Sept. 7, was 
unneeded. 

The terms of the revised Treaty were published in the 
Vienna newspapers; on, Sept. 3 and evoked expressions of 
disappointment and_ dissatisfaction. The press comment 
was quoted by the Associated Press in Vienna dispatches 


of Sept. 5 which said: 

The peace terms handed Austria by the Allies at St. Germain were printed 
in Wednesday morning’s newspapers accompanied by editorial expressions 
of protest and despair. The ‘‘Arbeiter Zeitung’’ characterizes the term 




















as “bitter, spiteful and unjust.” It adds: “The Entente is using its 


1050 








THE CHRONICLE 


[Voxu. 109. 











power in the most shameful manner to ill treat and outrage defenseless peo- 
ple with a peace based on might.”” The ““Tageblatt”’ says: 

“In vain do we search for a sign of justice, regard for our utter incapacity 
to fulfill or consideration for the principle of self-determination for peo- 
ples.” It adds that the Reparation Commission must begin its work by 
constituting itself a revision commission . 

In consequence of the severity of the Austrian Treaty 
the Renner Ministry is expected to fall, according to Vienna 
advices received by the Associated Press at Geneva. The 
dispatches of the Associated Press under date of Sept. 4 
said: 

The Austrian peace terms have been received in Vienna with the greatest 
surprise and indignation, according to advices reaching here. It is believed 
that the Renner Ministry will fall as a consequence. Monarchist circles 
teonsider that the terms have definitely killed any hope of the return of th 
Hapsburgs. 

Former Emperor Charles, who received the news from Paris after the 
reply of the Allies was handed to the Austrian Commission, has decided 
to leave Switzerland. 








SAMUEL GOMPERS, IN BEHALF OF LABOR, URGES 
ADOPTION OF PEACE TREATY. 


An appeal in behalf of the Covenant of the League of 
Nations, which he describes as holding ‘“‘the first world 
agreement among the nations to keep all that has been 
obtained for labor and to make the standards already gained 
universal, advancing and improving’ was made by Samuel 
Gompers, President of the American Federation of Labor, 
in a statement issued on Aug. 30. The adoption of the 
Covenant and League of Nations without delay was urged 
by Mr. Gompers who in voicing his disapproval of changes 
therein, stated that “any amendment to this treaty will 
send it back to all the twenty-seven nations concerned, 
Germany included.”” Mr. Gompers in contending that 
“the world needs to be made safe for labor as well as for 
democracy ,’’ stated that ‘‘under-paid, over-houred, starved 
labor will always be seeking the land of better conditions.” 
The only sure protection for labor anywhere, he argued, is 
“universal justice to all labor everywhere. The Covenant 
and Treaty delayed so long in the Senate proposes to gain 
this.” In full Mr. Gompers’s statement is as follows: 

The Covenant of the League of Nations and the Treaty of Peace, of 
which it is a part, negotiated at Paris, hold the first world agreement 
among the nations to keep all that has been obtained for labor and to 
make the standards already gained, universal, advancing and improving 
for all men, for all women and for all children. This agreement is not yet 
in force. The Senate of the United States has had the covenant and the 
treaty for eight weeks, during all of which time it has been in committee. 
Until it is ratified by a two-thirds vote of the Senate, the covenant and treaty 
are not safe and the United States is not a party to it Any amendment 
to this treaty will send it back to all the twenty-seven nations concerned, 
Germany included. 

This first international charter for the rights of labor should be adopted 
without delay. It begins among the nations the great and sublime task of 
raising the level of the conditions of labor the world over. Every work- 
man in the world, wherever he may be, whose hours are long, whose pay 
is inadequate, whose conditions of labor are dangerous and whose _ stand- 
ard of life is low, is put in peril. Every child at work at too early an age 
makes it more difficult to maintain the age standards for the labor of child- 
hood. This is fourteen years in many of our States. It should be sixteen. 
Children working at a lower age make it harder to improve and to keep the 
present child standard. So with women. Every woman toiling twelve and 
fourteen hours a day renders it harder for every woman working eight hours 
aday. Their working day should be six hours. 

The world needs to be made safe for labor as well as democracy. The 
world cannot be safe for democracy until it is safe for labor. 
safe for labor never can be safe for democracy. Labor must be safe in al- 
lands or it is safe in none. Even American labor cannot be wholly secure 
until labor everywhere is raised in hours, in conditions, and in wages to a just 
and universal standard. Under-paid, over-houred, starved labor will all 
ways be seeking the land of better conditions. The only sure protection for 
labor anywhere is universal justice to all labor everywhere. 

The covenant and treaty delayed so long in the Senate propose to gain 
this. They declare labor is not a commodity. They make it the right and 
duty of every land to bring before a world tribunal conditions anywhere 
which are perilous to its own labor. They create a central international 
labor bureau to learn what these conditions are and whether laws as to 
labor are enforced. Every country binds itself to make no agreement with 
any other country lowering the standards of labor. 

The covenant provides a marine commission by which labor at sea can be 
watched and the sailor protected against unfair and underpaid compe- 
tition. An international union card has long existed. The treaty looks to 
raising labor conditions to their highest present level in all lands and to 
ending the competition of unfair conditions in the future, so that there 
shall be an international standard of conditions as well as international cards. 

This cannot come in a day, in a year or in a decade, but it is possible to 
turn the world of nations in this direction, to give the command of ‘For- 
ward, March."’ to keep the world moving until this great end is won. This 
cannot be done if the treaty is amended or delayed. Senator Fall of New 
Mexico, already has proposed that the labor articles of the treaty be cut out 
under the pretense that they level down. They do not. 2 

The article of the treaty creating a conference of labor in which all nations 
are represented, provides that the article shall be interpreted in accordance 
with the following principle: ‘In no case shall any member be asked or 
required as a result of the adoption of any recommendation or draft con- 
vention by the Conference to lessen the protection afforded by its existing 


degislation to the workers concerned. The labor articles of the treaty were 
rawn by labor men for labor men. They will stand. 











PRESIDENT WILSON’S APPEAL TO PEOPLE LIKENED 
TO THAT OF PRESIDENT JOHNSON. 


A statement comparing the appeal to the people now being 
made by President Wilson to an appeal made by Presiden- 


A world un- | 





Johnson in a ‘‘swing around the circle” in 1867, was given 
out on Sept. 6 by Representative 8S. D. Fess, Chairman of 


‘the Republican Congressional Committee. The statement 


of Representative Fess said: 


President Wilson’s swing around the circle is not the first of its kind. 

Andrew Johnson in his contest with Congress was the first instance where 
the Executive undertook to compel legislative subordination to Executive 
decree. 

After a contest which was marked by some bitterness, as displayed in 
public utterances on both sides and the exercise of the veto power quite 
freely, President Johnson in the city of Washington publicly declared he 
‘would carry the contest to the country. In September 1867, just fifty-two 
years ago, he started on his famous trip, making speeches to great crowds 
on the way. 

Since President Wilson left Washington I have re-read the reported utter- 
ances of President Johnson. He referred to Congress as actuated by per- 
sonal pique, sectional bitterness and ignorant prejudice. His language 
‘was caustic and his statement dogmatic. He spoke with the air of assurance 
of his ground that at times approached egotism, if not arrogance. He 
assured the country that his position must win because he was right. 
At Chicago he minimized the opposition and referred to opponents, some 
as ignorant of the real issue and others disloyal to the best interests of their 
country. 

Everywhere he traveled he was greeted by great crowds which at places 
were wildly demonstrative. His utterances increased in acrimony with the 
progress of the tour. The friends of the President, convinced of the popular 
justification of his position, anxiously pushed him forward as the standard- 
bearer of their views. 

Thus far the two famous “‘swings around the circles” are not unlike, except 
Johnson's contest was with the House of Representatives on the question of 
that body’s authority over the qualifications over elections of its own 
members, which the House claimed belonged to it. 

On the other hand, President Wilson’s contest is with the Senate over the 
part to be played by that body in the making of treaties. 

Both were constitutional in character and admitted of wide discussion 
upon fundamentals, in which the Executive in each case proposed to carry 
the contest to the people as a method of personal approval since under our 
system the contest must be final with votes of each House. 

In the Johnson case the difference reached the point of extreme bitterness 
before it was taken to the people. The climax was reached in the following 
sentence: ‘It is true that cases may occur in which the Executive would be 
compelled to stand on his rights and maintain them regardless of all con- 
sequences.” 

Quite naturally the country will read with more than the usual interest 
the speeches of President Wilson and note the demonstrations accorded the 
head of the nation. The entire setting upon which the tour is staged, lends 
to it all the glamor of the tournament. 

The Johnson issue involved the vital question of Federal relations which 
was distinctively domestic. 'The Wilson issue involved international regula- 
tions and the preservation of American sovereignty and independence. 








, RESIGNATION OF DR. PAUL 8, REINSCH AS 
AMERICAN MINISTER TO CHINA. 

Dr. Paul S. Reinsch, American Minister to China since 
1913, whose resignation from that post has been accepted 
by President Wilson will leave Pekin for the United States 
on Sept. 15. In making known this fact on Sept. 3 the 
State Department at Washington announced that his suc- 
cessor had not yet been appointed. It was announced on 
Aug. 27 that Dr. Reinsch had submitted his resignation be- 
cause of ill health, 








THE COMING CONVENTION OF THE AMERICAN 


BANKERS’ ASSOCIATION. 

With the opening of the American Bankers’ Convention 
at St. Louis the week of Sept. 29, that city will become the 
centre of interest for the bankers of the country. The city 
has been the scene of two previous conventions of the asso- 
ciation, in 1896 and in 1906. Unusual interest is attached to 
this year’s meeting by St. Louis bankers and business men 
in connection with the annual election of the association, 
since Richard S. Hawes, well-known St. Louisan, will be 
elected President of the organization m accordance with the 
prevailing custom of promoting ranking officers. He is now 
First Vice-President. Mr. Hawes is First Vice-President of 
the new First National Bank in St. Louis, and is affiliated 
with numerous civic and community activities. Robert F. 
Maddox of Atlanta, Ga., is the present President. The 
St. Louis Clearing House Association and associated banks of 
that city are making extensive arrangements to care for the 
welfare of the delegates and their families. Special trains 
from New York and Chicago will bring members from eastern 
States and special Pullman ears are being chartered to carry 
delegates from nearly every State in the Union. Officers 
and others from the general offices of the American Bankers’ 
Association in New York City, will leave the Pennsylvania 
Terminal in New York Thursday afternoon, Sept. 25, arriv- 
ing in St. Louis the afternoon of the next day. Bankers from 
Philadelphia, Baltimore, Washington and other eastern 
cities will probably join the train at their respective cities 
and arrive in the convention city several days in advance of 
the opening sessions. There will be two special trains from 
Chicago. The trains will operate under the committee on 
transportation headed by Arthur Reynolds of the Continental 
and Commercial Banks. The night train will leave Chicago 


Saturday night, Sept. 27, at 11:30 o’clock, and the day train 
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will leave Sunday, Sept. 28, at 12 noon. The Hotels Statler, 
Jefferson and Planters have been designated as ‘‘Head- 
quarters Hotels.”” The general convention sessions will be 
held in the Shubert-Jefferson Theatre. 








L. D. WOODWORTH SUCCEEDS MILTON HARRISON 
AS SECRETARY OF SAVINGS BANK 
SECTION OF A. B. A. 

The Savings Bank Section of the American Bankers’ 
Association announces the appointment as Secretary of 
Leo Day Woodworth, having accepted with regret the resig- 
nation of Milton Harrison, who after five years’ of efficient 
service for the section, becomes Executive Manager of the 
New York State Savings Banks Association. Mr. Wood- 
worth for the past two years has been Secretary of the Ad- 
visory Council of Real Estate Interests, composed of the 
principal real estate lending and owning interests of New 
York City of which the Chairman is Alfred E. Marling, 
President of the Chamber of Commerce of the State of New 
York. He is a member of the American Economic Asso- 
ciation, National Tax Association, Academy of Political 
Science, National Housing Association, American Confer- 
ence on City Planning; is Secretary-Treasurer of the New 
York State Tax Association; member of the special com- 
mittee on taxation appointed by the New York State Con- 
ference of Mayors, and member of the New York State 
Committee on Amortization of Mortgage Loans, appointed 
by the Savings Bank Section, American Bankers’ Associa- 
tion and has written on subjects relating to the security of 
investments, taxation, cost of government and business 

methods for real estate brokers and agents. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No bank or trust company stocks were sold either at the 
Stock Exchange or at auction this week. 





The New York Stock Exchange was closed on Wednesday 
last (Sept. 10), the day of the parade, held in New York, 
in honor of Gen. Pershing, and the First Division. The day’s 
celebration is referred to in another part of to-day’s issue of 
our paper. The other local exchanges were also closed for 
the day. The day was also observed as a holiday by the 
Boston, Philadelphia, Baltimore, Pittsburgh, Cincinnati 
and New Orleans stock exchanges. In Chicago the Stock 
Exchange was also closed, but it happened that the day was 
primary day there. 

sienna 


At a special meeting of the stockholders of the Liberty 
National Bank of this city, to be held on Oct. 11, action will 
be taken on the question of increasing the capital from 
$3,000,000 to $5,000,000 through the issuance of 20,000 
new shares, 10,000 to be offered to the shareholders at $100 
per share and 10,000 at $385 per share, the new stock to be 
subscribed and paid for by Oct. 15. At the same meeting 
the stockholders of the bank will be asked to ratify the pro- 
ceedings looking to the acquisition of the Scandinavian Trust 
Co., to which we referred in our issue of Aug. 30. It is also 
proposed to act on the question of increasing the board of 
directors of the Liberty National from twenty-three to thirty 
members. 





The National City Bank, of this city, has opened four new 
branches in Cuba, at Bayamo, at Cruces, at Placetos del 
Norte, and a fourth at Sancti Spiritus. The bank has also 
opened a branch at Porto Alegre, Brazil, South America. 





Owing to the rapid growth of the American Trust Co. and 
the New York Title & Mortgage Co., it has again been found 
necessary to enlarge the Brooklyn organizations. Henry S. 
Acken, Vice-President, announces that the staff has been 
strengthened by securing for the trust company, as Vice- 
President ,the services of U. Condit Varick, formerly Assistant 
Secretary of Lawyers Title & Trust Co. Mr. Varick was a 
national bank examiner of the Metropolitan district from 
1901 to 1903, and was previously employed with the Fourth 
National Bank. From 1903 to 1906 he was Cashier of the 
old Sprague National Bank of Brooklyn, retaining the posi- 
tion after the bank was merged with the Mechanics Bank, 
until 1906, when he became an officer of the Lawyers’ Title 
& Trust Co. 





The Manufacturers Trust Co. of Brooklyn announces the 
following promotions and changes in its list of officers: 


James H. Conroy, who has been Secretary of the institution since its 
organization, has been promoted to the position of Vice-President, in charge 
of the institution in the absence of the President. 





a 
ee 


William L. Schneider, for Assistant , has been 
oluad many years Secretary 


Henry ©. von Elm has been from Assistant Secretary to Vice- 
somone in charge of the office at Eighth Avenue and 34th Street, Man- 


Reuben W. Shelter has been promoted from Assistant Secretary to Vice- 
President, in charge of the office at Broadway and Berry Street, Brooklyn. 


Frederick W. Bruchhauser has been promoted from Assistant Secretary 
to Vice-President. 


Peter J. Keenan has been made an Assistant Secretary. 

These changes were recommended by President Nathan 
S. Jonas in view of the increased business of the company, 
deposite having practically doubled in a little over one year 
and the total resources now reaching over $45,000,000. 

On Sept. 2 the Manufacturers Trust Co. opened a restau- 
rant for its employees on the top floor of the building at 
776 Broadway which adjoins the main office building of the 
bank. The food, we understand, will be furnished at cost, 
the institution paying for service and cooking. The first 
floor of the new building, the whole of which has been fitted 
up as an extension to the main bank building, is given over 
to the Liberty Loan and the safe deposit departments, the 
second floor will house the new business department, a li- 
brary in process of organization and a rest and cloak room 
for the ladies ‘and the third or top floor in addition to the 
restaurant will contain a smoking room for the male employees. 





M. Esaki, agent of the Bank of Taiwan, Ltd., 165 Broad- 
way, announces receipt of cable advice from his head office 
that on Sept. 1 the bank’s capital was increased from yen 
30,000,000 to yen 60,000,000, in accordance with the share- 
holders’ vote at the fortieth semi-annual meeting held at 
Tokio; also declaration by the President of a 10% dividend 
of its stock; yen 500,000 being reserved and added to the 
surplus; total surplus now yen7,080,000. Undivided profits of 
yen 978,000 were carried forward to the next term. The net 
profits for the last half year ending June 30 were yen 2,- 
880,000. The resignation of one of the directors, I Sada, 
was accepted; T. Ikeda, former secretary to the President, 
being appointed as successor. 

dali tbatad 

The Mercantile Bank of the Americas announces the open- 
ing of a branch in New Orleans. The establishment of 
this additional office it is announced was decided upon in 
order better to serve the business interests of the Mississippi 
Valley, especially in connection with their export trade. 
It is also announced that the Guardian Savings & Trust 
Company of Cleveland has become associated, as share- 
holder, with the Mercantile Bank of the Americas, thus 
bringing the latter bank in even closer touch with the com- 
merical interests of the Middle West. 

PE Sy ae 

The International Banking Corporation of this city an- 
nounces the opening of a branch at Sanchez, Dominican 
Republic, on Sept. 1. This institution has four other 
branches located in that country, and 22 branches in other 
countries. 

omamdisidiia 

Lazard Freres & Cie., Paris, have opened an agency in 

Mayence, Germany, which will be conducted under the name 


of Patto & Sauphar, at 25 Kaiserstrasse, Mayence. 
——@————— 


The sense of loss suffered in the death of Eben B. Thomas, 
Chairman of the Board of Directors of the Lehigh Valley 
RR. Co. and member of the board of the United States 
Mortgage & Trust Company of this city, is expressed in a 
resolution adopted by the directors of the Trust Company 
on Sept. 8. Mr. Thomas, whose death occurred on Sept. 4, 
had been a member of the Company’s directorate since 
March 10 1898; he had also served as a member of the Execu- 
tive Committee and of various sub-committees. 

enaiinieinin 

The American Exchange National Bank of this City, on 
September 9 adopted resolutions attesting to the worth of 
John Seott Browning, a director of the bank since Jan. 1916, 
whose death occurred on Aug. 31, the fifty-sixth anniver- 
sary of his birth. 

eee ee 

It is announced that interests identified with the American 
Trust Company, of this city, have acquired control of the 
stock of the Queens County Trust Company, and that it 
is the intention of the American Trust Company to take over 
the banking and trust business of the Queens County Trust 
Company at its offices, both in Jamaica and Long Island 
City. It is reported that the deposits of the Queens County 
Trust Company, at the present time, amount to about three 


and a half million dollars. 
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The Swedish-American National Bank of Jamestown, 
N. Y., has increased its capital from $100,000 to $200,000. 
Approval of the action is announced by the Comptroller of 
the Currency. 














—— 


Bruce D. Smith, a Vice-President of the Northern Trust 
Co. of Chicago, severed his connection with that institution 
on Sept. 1, greatly to the regret of his associates. In 1905 
Mr. Smith entered the employ of the Northern Trust Co. 
asaclerk. Five years later he was made an Assistant Cash- 
ier and in 1918 was elected a Vice-President of the insti- 
tution. Mr. Smith, we understand, will enter the commer- 
cial field. 





Announcement is made by the directors of the Chicago 
Trust Company, of Chicago, of the election as an active 
Vice-President of John W. O’Leary. Mr. O'Leary, it is 
stated, brings to the management of the bank broad experi- 
ence in mercantile and manufacturing lines. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 21 1919: Pers : 


The Bank of England gold reserve aganist its note issue is £86,187,540,a 
slight increase of £16,735 as compared with last week's return. 

Gold to the value of $1,825,000 has been shipped or engaged to be shipped 
from the U. 8. A., of which $1,606,000 is for France, $133,000 for Canada, 
$54,000 for South America, and $32,000 for England. 

The West African gold output for June 1919 amounted to £106,612 as 
compared with £120,273 for June 1918 and £100,827 for May 1919. 

The Transvaal gold output for July 1919 amounted to £3,081,713, as 
compared with £3,127,174 for July 1918 and £2,983,515 for June 1919. 

During the month ending July 31 1919 the following gold movements 


took place to and from the United Kingdom: 

Imports. Exports. 
PE Satis cdbecabedbncduanccecsedssdluwokbaaaa Mbeae £1,120 
Ri lide Ee iginiw bh mainishen as ohuallphetdeiee Wie wii. 12,286 
ES ENON. . inceiwenan onsmnerteapinrdd ea RIAD csi nites 
Sin cisiciined swinadéwwcnnadae pina ff Bede 
Sree Dents OF AMIR, bocce wkicc ccna tsedsnde 164.336 2.4... 
Central America and West Indies____..._..------ MRED Uiuweeike 
85k cccinedctintcamatsbdte was bncnnirdcennntianed iste edaeess 
iit httibien knit nawwee nance ane dwituisiai | 8. Ges 
TE Oe WOU BI cc ciwesnccscanncuane cnuinegnn les a150,000 
I Ms 5 Siisikedkidovsiiccoscnticteeceee SD BOT - Sibwiids 
PN etlt.. nadnkuwebi ld wsawnccwcpuianee RAAB BIB . civcccivnn 
ND cc tccaiihdomadsensnetneabaes Se «sna 
Cc ccc mooncwactdeestancciacunaceeee tae 20 
ees Se Sey Se STO ee 6,773 4,280 





£5,513,416 £167,706 
SILVER. 


There has been a good inquiry during the week from the trade and from 
abroad. The marked weakness of the American exchange has made that 
country a rather reluctant seller, although the price in New York has fallen 
with each drop in the exchange. To-day’s price—60—is a record since 
October 1872. 

INDIAN CURRENCY RETURNS. 


(In lacs of rupees) — July 31. Aug.7. Aug. 15. 


ee 0h i ns ce wane 16711 16831 16839 
Silver coin and bullion in India___..__..._---- 4940 4981 4968 
Silver coin and bullion out of India____.__._.. -- 75 90 


1914 1914 
Gold coin and bullion out of India_.........-. ---- 3 9 
1608 1608 
8250 8250 


The coinage during the week ending the 15th inst. amounted to 103 lacs 
of rupees. 

The stock in Shanghai on the 18th inst. consisted of about 18,000,000 
ounces in sycee and 11,400,000 dollars, as compared with about 17,200,000 
ounces in sycee and 11,200,000 dollars on the 9th inst. The Shanghai 
exchange remains unchanged at 5s. 10d. the tael. Quotations for bar silver 
per ounce standard: 


Cash. 2 Mos Ci Mos. 

St. Bis ance amie 59d. » SE : eee 60%d 58 Kd. 

oo ¢ MA a he dae ahead 59%d. 5734d.| Average ________ 59.604d. 58.104d. 

es | EUR S aie” 590%da. 57%d.|Bank Rate__......._..._______ 5% 

*. Bec. sh buedie 59%d. 58%4d.|Bar gold per oz. standard._77s. 9d. 
pice: Cla REN FS 59 %d led 


The quotations to-day for cash and forward delivery are 1%d. and 1d. 
respectively, above those fixed a week ago. 
* Of which £8,963 U. 8. coin. a Sovereigns. 








ENGLISH FINANCIAL MARKETS—PER CABLE, 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past “week: 


London, Sept. 6. Sept.8. Sept. 9. Sept. 10. Sept. 11. Sept. 12. 

Week Ending Sept. 12. Sat. Mon. Tues. Wed. Thurs. Fri. 
0 ae ere d. 60% 61 61 60 61% 60% 
Consols, 244 per cents...._- Holiday 50% 50% 50% 50% 50% 
British, 5 per cents_........ Holiday 94% 94% 94% 94% 94% 
British, 444 per cents.__.__- Holiday 87 87 87 87 87 
French Rentes (in Paris)..fr. ...... -—....- BORO .. ..:  aiabieiiels "eae Spee ae 
French War Loan(in Paris)fr. ...... -.___- OT ee ine ep ee eee 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz___cts.111% 112% 112% #£=Holiday 113 112 








IMPORTS AND EXPORTS FOR JULY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for July and from 
it and previous statements we have prepared the following: 
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FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 








































































































MERCHANDISE. 
| Ezports. Imports. 
| 1919. 1918. 1917. 1919. 1918. 1917 
January .----- | $622,553) $504,797) $613,325) $212,993) $233,942) $241,794 
February ----- | “§85.097| 411,362) 467,648| 235.1 207.715| 199.480 
March ..._--- 603.142| 522,900) 553,986! 267 242.162) 270,257 
April.......-- 714,800| 500,443 ’ 272,957, 278.981| 253.936 
May.......-- 603.958, 550,925) 649,674) 328,926) 322,853) 280.727 
june._....--- 918.693} 483.799} 573,467| 293.067 260,350) 306,623 
july .....---- 570,083 5 372.758| 344,572| 241.878| 225.926 
MMB ncccce|  scdwhi 527,014; 488,656) -..... 273,003} 267,855 
September. __- (396, 464,507) _._... 261,669} 236,197 
October _._--- 501,861; 542,101) _____- 246,765) 221,227 
Wovember ---- 522,236, 487,328; -....- 251,008; 220,535 
December ---- 5,886, 600,100; __.._- 210,887; 227,911 
Total wecess! 8 eeecene $6,149 .097 $6,233,478 --ecce $3,031 ,213 $2,952,468 
GOLD. 
Ezports. Imports. 
| 1919. | 1918. 1917. 1919. | 1918. 1917. 
January ....-- $3,396 $3,746) $20,720/ $2,113| $4,404 926 
February 3,110) 5,084 22,068 3,945 2,549 103,766 
3.803 2,810} 17,920 10,481 1,912] 139,499 
1,770 3,560} 16,965 6,692 2.746] 32,372 
1,956) 3,599} 57,698 1,079| 6,621 52,262 
82.973) 2.704, 67,164 26,134) 31.892} 91,339 
July ......---| 54,673, 7.200} 69,052 1,846 2.597 "304 
August......-|  ------ | 3,277 SE: abieageg 1, 18,692 
September.-.-| ------ 2.284, 31.333) _..._. 2.611 4,172 
October .....-| ------ | 2,178 See oo 1,470 4.150 
November...-| ------ ' 3,048 a ee 1, 2,906 
December ..--|  ------ 1,580 a 1,766 17,066 
Total _..--- _e- $41,070] $371,884) _____. $62,043) $552,454 
SILVER. 
| Erports. Imports. 
1919. | 1918. | 1917. 1919. 1918. 1917. 
! 
January _.-.--- $19,615) $6,628) $5,887 $5,576 $5,998 $3,346 
February -__-- 33.100 6.519, 7,694 6,757 4.449 2.478 
March _.__--- | 23,106 13,432) 5,556 8,198 6.963 2,977 
April.._.----- 25,077 12,251 4,353 7,067 5,081 2,376 
May ........-| 28.598; 46,381! 6,272 7,913 7.298 4,741 
June __-----.- | —-12,608 8,566! 8,965 7,079 5,351 2,235 
July --.----.- 8,262 40,686) 5,538 5,528 5,220 3,420 
August..__... |; 2 | 90'5s49! «75504 bts 7.257 5.681 
September....; ------ 10,340: 10, — 7,172 5,796 
October..--.-| ------ 32,038) lig i 766 5.050 
November...-| ------ :150) A eeescseee 5,490 9,086 
December — sai 48,306, 10,125) === '330 6,155 
Total __..-- peer $252,846 $84,131) _____. $71,375 $53,341 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandtse. Gold. Stlver . 
1919. 1918. | 1917 1919. | 1918. 1919. | 1918. 
$ $ $ 3 KF ee 
Jan_. +409,560 +270.855| +371,531| +1,283 +14,039 
Feb_. +350.973 +203.647, +268,168 —835 42,535) +26.343| +2,070 
Mar | +335,546 +280,738| +283.729| —6,678 + +14.908 +6 
April. +441.843 +221.462) +275.992 —4,922, +814) +18,010 +7,170 
May. +275.032 +228,072| +268.947| +877) —3,022) +20.685 +39, 
June. +625.626 +223.449] +266.844) +56.839, —29.188 +5.529| +3,215 
July. +225'511 +265.590 +146.832) +52,827. +4,603| +2,734 +35. 
Aug. _--...-- +254.014 +220,801, _____- TR Sl 13 
Sept. ...-----| 4+-288.727| +218.310 _..._- oth -~ encmae +3,168 
Oct..  _..----- | +255, 4+320.874 ___._- meee Gece +25,272 
| cowdouakd | +271,228| +266,793| _-_._- Pye peer +1,660 
| R epeapace: +354, +372,189}  ------ —19 .....- +43,976 
Total _.....-- '+3.118.032/+3.281,010,  _____- | —20,973] _..... '+181,471 
+ Exports — Im 


Totals for merehandise. gold and silver for seven months: 





| 
4 Merchandise. Gold. | 

Mos. 

(000s | | Excess | 

omu-| Erz- Im- | of Er- 


ted). | ports. | ports. | Exports. | ports. 





| Excess | 
Im- | of | Ez- 
ports. Exports ports. 





ports. |Erports 





; | el £ ss eT 8-1 6 
1919 _'4,618,327 1,955,234 2,663,093)151,682) 52,292 99,390 150,365) 
1918 _|3,481,694 1,787,881,.1,693,813| 28,702, 52,337 *23,635,134,608 
1917 .'3,660,786 1,778,743 1,882 ,043/271 ,587/505 469 *23,882) 44,265) 
1916 _ 2,925,335 1,467,820 1,457,515) 75,801 249,087 *173286) 35,379 
1915 _ 1,970,277 1,008,909 960,878} 9.774 162,187 *152413, 28,815 
1914 _ 1,200,982 1,140,593 60,389.117 .644 34.135 83,509 29,463 
* Excess of imports. y J % 
Similar totals for the six months since Jan. 1 for six 


vears make the following exhibit: 


s | 8 
48,1181102,250 
40,354) 94,254 
21°572| 22693 
17,838 
18,74 
13,830 15,633 





























6 | Merchandise. Stiver. 
Mos. 
(000s Excess { E. | Excess 
omtt- Er- Im | of Er- Im- of Exe | Im of 
ted) . ports. ports. Exzports.| ports. | ports. | Exports ports. | ports. 
; 

$ ee ae FF Ge | $ | $8 $ 
1919 _| 570,083) 344,571! 225,512} 54,673) 1,846) 52,827) 8,262) 5,5 2,734 
1918 _| 507,468) 241,878 265,5' 7,199 2,213) 4,986, 40, 5,214 35,616 
1917 .| 372,758 225,926) 146,832 69:052! 27,304 41,748 5,538 3,420 2,118 
1916 . * 183,723) 261,991), 9,395 62,108/*52,713 4,337, 2,426 1,911 
1915 268,469! 143,245) 125,224) 2,192) 17,273 *15,071 3,966 3,003) 
1914 _| 154,139) 159,677) *5,538! 33,66 3,391 30,278 3,953 1,240 2,713 





* Excess of imports. 


TRADE AND TRAFFIC MOVEMENTS. 

ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal August 1919, as reported to the Anthracite 
Bureau of Information at Philadelphia, Pa., amounted to 
6,144,144 tons. This contrasts with the record movement 
of 7,180,923 tons established in August 1919. Compared 
with August 1916, the latest normal year in the anthracite 
trade, the current shipments show an increase of slightly 
over 600,000 tons. The shipments for the first five months 
of the coal year (began Aprl 1) aggregate 28,752,699 tons, as 
against 34,388,996 -tons for the corresponding period last 
years. Below we give the shipments by the various carriers 
for the month of August 1919 and 1918, and for the respec- 
tive coal years to Sept. 1. 
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Augusi———— 5 Mos. Coal Yr., Aug.31 
1918 8. 





Road— 1919. - 1919. 191 
Philadelphia & Reading---_--_-_- tons_1,142,713 1,408,501 5,559,110 6,764,594 
ere OPO 1,171,026 1,350,331 5,220,226 6,526,373 
Central Railroad of New Jersey_... 560,331 644,186 2,593,506 3,003,598 
Delaware Lackawanna & Western.. 936,212 1,048,346 4,619,134 5,143,966 
Delaware & Hudson______________ 716,333 846,788 3,380,415 4,038,552 
NS RE eae 438,214 504,367 2,093,557 2,433,488 
WN hae ce choke packs dt oS a See 678,437 847,169 3,161,576 3,884,290 
New York Ontario & Western______ 182,450 170,313 838,560 87,639 
Lehigh & New England___._...__- 318,428 360,922 1,350,615 1,706,496 

i a fle oa 6,144,144 7,180,923 28,752,699 34,388,996 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Tuesday, Sept. 9 
1919, issued its regluar monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
Aug. 31 1919, in the amount of 6,109,108 tons. This com- 
pares with 5,578,661 tons at the close of July and with 
8,759,042 tons on Aug. 31 1918. The latest figures are the 
largest reported since Jan. 31 1919. In the following we 
give comparisons wich previous months: 


Tons. Tons. Tons. 
Aug. 31 1919__ 6,109,103|July 31 1916.. 9,593,592 June 30 1913-. 5,807,317 
July 31 1919__ 5,578,661| June 30 1916.. 9,640,458 May 31 1913.. 6,324,322 
June 30 1919_. 4,892,855|May 31 1916.. 9,937,798 April 30 1913.. 6,978,762 
May 31 1919__ 4,282,310] April 20 1916.. 9,829,551 Mar. 31 1913. 7,468,956 
Apr. 30 1919__ 4,800,685 | Mar. 31 1916.. 9,331,001 Feb. 28 1913. 7,656,714 
Mar. 31 1919... 5,430,572 | Feb 1916_. 8,568,966 Jan. 31 1913-- 7,827,368 
Feb. 28 1919__ 6,010,787|Jan. 31 1916.. 7,922,767 Deo. 31 1912-.. 7,932,164 
Jan. 31 1919_- ,268 | Dec. 31 1915.- .220 Nov. 30 1912... 7,852,883 
Dec. 31 1918__ 7,379,152| Nov. 30 1915.. 7,189,489 Oct. 31 1912-- 7,594,381 
Nov. 30 1918__ 8,124,663| Oct. 31 1915.. 6,165, Sept. 30 1912_. 6,551,507 
- 31 1918. 8,353,298 | Sept 1915.. 5,317,618 Aug. 31 1912. 6,163,375 
Sept. 30 1918_. 8,297,905| Aug. 31 1915. 4,908,455 July 31 1912-- 5,957,073 
Aug. 31 1918.. 8,759,042 | July 31 1915.. 4,928,540 June 1912.. 5,807,349 
July 31 1918_. 8,883,801 | June 30 1915. 4,678,196 May 31 1912-. 5,750,986 
June 30 1918. 8,918,866|May 31 1915.. 4,264 A 1912_. 5,664,885 
31 1918_. 8,337,623 | April 30 1915.. 4,162,244 Mar. 31 1912.. 5,304,841 
April 30 1918__ 8,741,882 | Mar. 31 1915.. 4,255,749 Feb. 29 1912-. 5,454,201 
Mar. 31 1918_. 9,056,404 Feb. 28 1915.. 4,345,371 Jan. 31 1912.. 5,379,721 
e 1918_. 9,288,453|Jan. 31 1915.. 4,248,571 Dec. 31 1911_- 5,084,765 
Jan. 31 1918. 9,477,853 | Dec. 31 1914.. 3,836,643 Nov. 30 1911_. 4,141,958 
- 31 1917.. 9,381,718 | Nov. 30 1914.. 3 592 1 1911_. 3,694,327 
Nov. 1917_. 8,897,106 | Oct. 31 1914.. 3,461,097 - 30 1911_. 3,611,315 
Oct. 31 1917.. 9,009, Sept. 30 1914.. 3,787,667 Aug. 31 1911-. 3,695,985 
. 30 1917_. 9,833,477| Aug. 31 1914. 4,213,331 July 31 1911.. 3,584,088 
Aug. 31 1917..10,407,049| July 31 1914... 4,158, une 1911_. 3,361,087 
July 31 1917_.10,844,164 | June 1914_. 4,032,857 May 31 1911-. 3,113,154 
June 30 1917__11,383,287| May 31 1914.. 3,998,160 April 30 1911-. 3,218,700 
y 31 1917_.11,886,591/ April 30 1914.. 4,277,068 Mar. 31 1911-. 3,447,301 
April 30 1917..12,183,083 | Mar. 31 1914.. 4,653,825 Feb. 1911... 3,400.543 
Mar. 31 1917_.11,711,644| Feb. 28 1914.. 5,026,440 Jan. 31 1911. 3,110,919 
Feb. 28 1917_.11,576,697| Jan. 31 1914.. 4,613,680 Dec. 31 1910.. 2,674,750 
Jan. 31 1917.-11,474,054| Dee. 31 1913.. 4,282,108 Nov. 30 1910.. 2,760,413 
Deo. 31 1916_.11,547,286| Nov. 30 1913.. 4,396,347 Oct. 31 1910.. 2,871,949 
Nov. 30 1916._11,058,542 | Oct. 31 1913.. 4,513,767 Sept 1910_. 3,148,106 
Oct. 3f 1916_.10,015,260 | Sept. 30 1913.. 5,003,785 Aug. 31 1910... 3,537,128 
Sept. 30 1916_. 9,522,584| Aug. 31 1913.. 5,223,468 July 31 1910.. 3,970,931 
Aug. 31 1916.. 9,660,357| July 31 1913.. 5,399,356, 











Commercial andBMiscellaneonus Aews 


Breadstuffs figures brought from page 1093.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 





























since Aug. 1 for each of the last three years have been: 
Receipts at— Flour. Wheat. | Corn. Oats. Barley. Rye. 
ipbis.1962bs bush. 60 Ibs .|bush. 56 lbs. bush. 32 Ibs. bush A8lbs. bush 561s. 
hicago ____- | 215,000, 4,302,000, 1,718,000, 2,327, 344,000 78,000 
Minneapolis__| ____-__- 5,304,000 129,000, 713, 488,000, 337,000 
Duluth _-.-- papas = 6408 .......- | 26, 152,000, 771,000 
Milwaukee... 12,000 525,000 582,000, 1,010,000 396,000, 73,000 
TE iccumel. wwmendaee 7,000 26,000, BR ee: CCRT 
Seacsterk.: camenen 69,000 40, rn re 
St. Louis... 106,COQ 1,569,000 259,000 624 48,000 33,000 
Peoria ______- 8,000 116,000 225,000 149,000, 37,000 1,000 
KansasCity..| ___--- 3,747,000 ae Rete Seems 
idecanck. ¢ xine 1,829,000,  349,000| 358,000, _-...---| _...---- 
Indianapolis.__; ------ 310,000, 459 ,000, EST CT ee ae 
ey ; 
Total week "19, 411,000, 18,279,000 3,882,000, 5,963,000 1,465,000! 1,293,000 
Same wk. ‘18, 321,000) 17,605,000, 5,361,000, 10,663,000, 1,572,000, 677.000 
Same wk. ‘17, 288,000 4,188,000 1,344,000 8,945,000, 2,693,000, 786,000 
Since Aug. 1— | | 
1919_____- 2,264 ,000;106,46%,000 13,688,000, 36,934,000, 9,270,000 4,520,000 
0 peat | 1,808,0001108,038,000 23,571,000 57,618,000, 5,438,000 2,525,000 
1917_____-' 1,521,000) 27,038,000 15,375,000) 44,276 ,0f 8,783,000 2,260,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 6 1919 follow: 





Recegpis at— | Flour. Wheat. | Corn. | Oats. | Barley. | 





Rye. 

| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York._-| 179, 2,740,000; 1,000 625,000, 278,000, ____.__- 
Philadelphia._| 48, 1,075,000 14,000 230,000, 34,000 19,000 
Baltimore. ___! 49, 482,000 31,000 164,000 5,000, 2,000 
Newport News 102, POR - nnnedvcdl) scstatael Bonne Pr ee 
New Orleans.*, 181,006 935.000 29,000 168,000, _...____ 3 : 
Galveston_ -- -| 18 ,0€  . «.¢heniah ic manana meee ee ee 
Montreal ___.| 134, 358,000 1,000 497,000, 252,000 ______- 
Boston _____- 24, SEL. wae cman 275,000) 000 17,000 








Total wk. ‘19 735,000 6,193,000 76,000, 1,959,000, 612,000 38.009 
Since Jun.1°19 25,985,000 144,685,000, 9,147,000, 54,731,000,53,384,000 24,607 000 
Week 1918... 282,000 3,737,000 128,000 59,000 


1,955,000 44, 
Since Jan.1°15 16,710,000 38,416.00 16,018,000. 72°550°000 7.948'000. 2.001000 
* Receipts do not include grain passing through New Ori 
on through bills of lading. ” a oe 
The exports from the several seaboard ports for the week 
ending Sept. 6 are shown in the annexed statement: 














{ | 
Exports from— Wheat. | Corn. Flour. Oats. | Rye. Barley. | Peas. 
“=e | i 
Bushels.| Bushels. | Barrels. | Bushels.| Bushels.| Bushels. | Bushels. 
New York____/1,805,29 15,4 88,572, 909,579) _____- 40.800 ar 588 
Boston... ___- EL cede. . eipiectti 0,000, ..___- 42,000 : 
Philadelphia__| 374, 49,000, __.__- ~~ Beaten Gis . Saeneees 
Baltimore.._.| 552,000 __.___ 6,000 174,000 111, va. 6 .....- 
Newp’t News_| 104,000 _____- 102,000, _.___- | wie cae 42,000 __- 
New Orleans_.| 403, 27,000, 23,000 34,000 ______ ei abehaenans 
Galveston....| 414,000) __.___ Ph TNR Ngee ps ete Bs ey Sarre 
Montreal... _ 764, 100,000 71,000 255,000, 26, $38,000, ...... 











- 
Total week .|4.467,209 191,456) 290,572/1,352,579 137,00011,4 588 
Week 1918__11.689'29a 223554) 22'992' '229'953) ——1'7 38.606 17.58 








The destination of these exports for the week and since 
July 1 1918 is as below: a 





Flour. Wheat. Corn. 
Exports for Week 





oe — Fosmyy Since Week Stnce Week Since 
Oo-- Sept.6| July 1 Sept. 6 July 1 Sept. 6 July 1 
1919. | 1919. 119. 1919. 1919. 1919" 





Barrels.| Barrels. : . | Bushels. | Bushels. 
United Kingdom_} 9,000. 2,958,110} 1,453,417} 9,614,559] 149,000] 356,000 























Continent _______ 183,741 2,447,395) 3,013,881] 22,115,843) -.... 191,000 
So. & Cent. Amer.| 33,908, 155,614) -.......| .------- 169 11,673 
West Indies______ oe ee INE SN pa 41,927 ’ 
Brit.No.Am.Cols_| _..__. & Gece snedcatok seal Gee eee 
Other Countries __ 11,340, GIEOTE: 63h tin ccna} kbiedeeel 360 1,690 
_, Total ... .... ..|290,572| 5,827,726] 4.467 208! 21.720 191.45Al 244 695 
Totai 1915 .______ i 22,922 865,b02 1.0, TUZU.NU0 223,004 LOO OU 





The world’s shipments of wheat and corn for the week 
ending Sept. 6 1919 and since July 1 1919 and 1918 are 
shown in the following: 



































| Wheat. 

Exports. | 1919. 1918. 

Week | Since Sénce 

Sept. 6.| July 1. July 1. 

aia a Bushels. | Bushels. Bushels. 
0 mer.| 6,541,000, 76,167,000) : 3,919,000 
a idiriivis adic -threentaicieanes REED Gi uaesas ee TSR ST! ge CR 
Danube-_.___ (gee al EN Reever ss EATS Samet st 
Argentina___| 5,173,000, 33,559,000 2,981,000 
Australia .._| 2,456,000 19,727,000 ab 
India_..____ eX eee | cnaccedd SMBOMEE -c.ccc.. Ut wobec. ae Gunes 
Oth. countr’s) 89,000) 872,000) 450,000 
Total_____ 14,259,000!130,325,000! 83,013,000 3,531,000 25,342,000 7,350,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





























Wheat and Flour. | Corn. 

Untted | Untted 

Kingdom. |\*Continent| Total. | Kingdom.|*Continent| Total. 

Bushels . Bushels. Bushels. Bushels . Bushels . Bushels. 
Sept. 6 1919__|15,920,000 51,456,000/ 67,376,000) 4,424,000) 12,640,000 17,064,000 
Aug. 30 1919_-.|15,872,000 58,432,000 74,304,000, 3,968,000) 12,128,000 16,096,000 
Aug. 23 1919__| 14,568,000 58,937 ,000|73,505,000, 3,952,000) 10,872,000 14,824,000 
Aug. 16 1919__| 16,254,000 52,976,000'69,.230,000 3,200,000! 8,898,000 12,098,000 





* Including for “‘Orders.”’ 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 6 1919 was as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
EE PE, noncome ee seat 4,814,000 3,000 608,000 264,000 543,000 
ae diti'n' ihiiivenitn on kE-thcaipe SUG: . cekhen 222,000 79,000 218,000 
Philadelphia ___....._--- 2,394,000 19,000 265,000 33,000 63,000 
Baltimore-.........---- 3,648 ,000 56,000 180,000 326,000 201,000 
Newport News___._..--- 122,000 weeny rr oe 150,000 
New Orleans_-__....----- 2,144,000 47,000 ba intale 2,197,000 
Galveston... ........--- S5eGmee:  hnomiee 49 ,000 23,000 197,000 
DINED. woccceds wacked 8,242,000 21,000 2,280,000 1,606,000 442,000 
Re ncannatétuesheaell 1,011,000 14,000 100,000 284,000 4,000 
Detroit... ......-- ne J 46,000 145,000 WO AGO . . senson 
CE, oi. cctcic wnt cie tate 12,518,000 167,000 7,189,000 2,411,000 274,000 
Milwaukee __........-.- 657 ,000 93,000 1,138,000 209,000 328,000 
“RS ae Ta Fae 1,000 2,093,000 583,000 
Minneapvlis.........--- 2,061,000 5,000 3,717,000 5,366,000 952,000 
aaa 3,639 ,000 15,000 137,000 74,000 2,000 
Kansas City......-.---- 13,686 ,000 292,000 1,114,000 248,000 +~=«és«j.«w ts ee 
PN 3G odo widiswmadhnn 12,000 69 ,000 SESS) .: ¢téaeien... canned 
Indianapolis - --.- éwbhulbu 602 ,000 288 ,000 171,000 SL SO... sdvicte 
CUE Scan otacersnciea 4,062,000 198 ,000 586,000 65,000 36,000 
Ont TOG. é o5, «cme sitniic om GEES: cwdbée’ cee eee eee 
On Cone) and River...< . --«saser:.- one Se... mien 153,000 





Total Sept. 6 1919___.63,309,000 1,333,000 20,569,000 13,212,000 6,343,000 
Total Aug. 30 1919__._56.828,000 956,000 19,411,000 12,327,000 6,534,000 
Total Sept. 7 1918__..56,012,000 5,235,000 21,897,000 1,612,000 1,717,000 
Total Sept. 8 1917____ 5,680, 127,000 8,967,000 1,186,000 4,125,000 
Note.—Bonded grain not included above: Oats, 57, Boston; total, 57,000, 
against nil in 1918; and barley, 30,000 New York, 2,000 Duluth; total, 32,000, 
against 1,000 in 1918. 
















Canadian — 

Montreal.____.._....... 931,000 18,000 708 ,000 209,000 1,294,000 

Ft. William & Pt. Arthur. 1,272,000 -.... LGAR ee | 5. dienes 272,000 

Other Canadian--_.----- CUR | 25 wads S55 Bee... sandiee 57,000 
Total Sept. 6 1919___- 2,855,000 18,000 2,049,000 209,000 1,623,000 
Total Aug. 30 1909____ 2,348,000 118,000 2,213,000 293, 1,760, 
Total Sept. 7 1918... 3,263,000 122,000 7,370,000 -.--... 387,000 
Total Sept. 8 1917___- 1,920,000 19,000 4,436,000 2,000 103,000 
Summary— 

American __.... — — ---63,309,000 1,333,000 20,569,000 13,212,000 6,343,000 


COROEEED «ccasecccccces 2,855,000 18,000 2,049,000 209, 





Total Sept. 6 1919_...66,164,000 1 
Total Aug. 30 1919___.59,176,000 1 
Total Sept. 7 1918....59,275,000 5, 
Total Sept. 8 1917__.. 7,600,000 2 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &e.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 





| Bonds and Legal Tenders Circulation Afloat Under— 
on Deposit for— 


1918-19. 





Legal 
Bonds. Tenders. 


Legal 
Tenders, Total. 





$ $ 
Aug. 30 1919__| 694,621,710) 35,328,665 
July 31 .1919..| 693,343,210) 34,629,207 
June 30 1919..| 692,252,950) 36,190,333 
May 31 1919.-| 691,052,300) 37,152,677 
Apr. 30 1919_.| 689,878,300) 38,973,647 
Mar. 31 1919..| 688,183,250) 40,194,752 
Feb. 28 1919.-| 683,342,450) 42,080,347 
Jan. 31 1919..| 683,004,450) 41,903,027 
Dec. 31 1918..| 684,648,950) 39,867,332 
Nov. 30 1918..| 684,468,950) 40,421,622 
Oct. 31 1918..| 684,446,440) 41,833,562 41,833,562] 721,471,137 
Sept. 30 1918..| 683,076,300) 43,467,307| 678,465,863) 43,467,307] 721,933,170 
Aug. 31 1918_.' 682,411,730) 44,108,182! 680,210,470) 44,108,182] 724.318.652 


$231,567 ,200 Federal Reserve bank notes outstanding Sept. 2, all secured by bonds. 


% $ 
35,328,665) 724,563,670 
34,629,207) 720,907,762 
36,190,333] 719,276,933 
37,152,677] 722,764,920 
38,973,647) 725,131,122 
40,194,752) 724,487,192 
42,080,347| 721,879,472 
41,903,027) 721,928,498 
39,867,332] 723,529,210 
40,421,622) 716,853,155 
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The following 
bonds held against national 


th unt of each class of U. 8. 
ged ge circulation and to secure 


public moneys held in national bank depositaries on Aug. 30. 























U. 8S. Bonds Held Aug. 30 to Secure— 
Bonds on Deposit “On Deposit to | On Deposit to 
Aug. 30 1919. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes. Notes. 
4 oo 000 | $565 cos 850 | $580 504 850 
-, . 8. Consols of 1930_.....---- $14,129, ,095, +224, 
a2 UB. Lean of 1926.02.22 "393.000 | 56,999,800 | 59,592,800 
2% U.S. Panama of 1936_.....-.-- 404,500 47,563,640 47,968,140 
2% U.8. Panama of 1938......--- 285,300 24,962,420 25,247,720 
2% U.8. 1-yr. Ctfs. of Indebtedness; 220,275,000 | ---------- 220,275,000 
ei Sa ccs llinereiiainlounds $237 ,686,800 | $694,621,710 | $932,308,510 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Aug. 1 and 
Zane 


Sept. 1 and their increase or decrease 


of August. 
National Bank Notes—Total Afloat— 


the month 


DERE BEES BEE RADIO 6 once dancdcdhoesnedcauvitvansianttenaae $720,907 ,762 

Net amount issued during August.....-....--.-..-..----..-------- ,655, 
Amount of bank notes afloat Sept. 1 1919_..°__.-..------------- $724,563 ,670 
Legal-Tender Notes— 

Amount on deposit to redeem national bank notes Aug. 1 1919......- $34,629 ,207 

Net amount of bank notes issued in August............---------.-- 699,458 
Amount on deposit to redeem national bank notes Sept. 1 1919___. $35,328,665 








Auction Sales.—Among other securities, the following, 


not usually dealt in at the Stock Excha 
at auction in New York, Boston and 
By Messrs. Adrian H. Muller & Sons, New 


Shares. Stocks. 


50 The Engineer Co., pref__$105 lot 


77 Bethune Realty, common. -| 


é€, were recently sold 
hiladelphia: 
ork: 


Shares. Stocks. 
225 Tar Isid. Producing & Ref__$5 lot 
Bon 


[Vox. 109. 


VOLUNTARY LIQUIDATIONS. 


The Cordell National Bank, Cordell, Okla__............_____ $30.00 
Liq Agent, J. M. Armfield, Cordell. 
Succeeded the Cordell State Bank. 
Liquideth > i , S Wood tc oeenaa ee - 
Absorbed by the Dawson County State Bank. 
GO ... ncncupeneadbdnpbbiahacidcametimntim tina $80,000 








Canadian Bank Clearings.—The clearings for the week 
ending Sept. 4 at Canadian cities, in comparison with 











ds. 
$3,000 Ga. Coast & Piedmont RR. 





29 Rams Films, Inc________-- | $5 
$1,161 Receivers’ certf. of claims; lot Ist s. f. 5s, certf. cf dep______- $13 lot 
agst. lst Nat. Bank of| $6,200 Elko Realty & Devel. bonds 
Bayonne 70% paid_____-_- j Jan. 1912 coupon on--._.$110 lot 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $s 
3 Webster & Atlas Nat. Bank....220 (10 Ludlow Mfg. Associates_-_....- 147 
7 U.8. Worsted 2d pref____.__-_- 55% |25 University Associates_.......-. 30 
6 Salmon Falls Mfg., common__.114 (10 Draper Corporation, ex-div__..140 
50 Bigelow-Hart. Carpet, pref_... 98 (50 Saco-Lowell Shops, common.--185 








6 Androscoggin Mills......_.--- 200% | 28 Nat. Shawmut Bank___------- 257% 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
3 American Trust............. 410 3 Taunton & N. Bed. Copper.__182% 
1 Dartmouth Mfg., pref_- os oe 50 Pemberton Bldg. Trusc_..._-- 30 
3 Fairhaven Mills, pref.......- 91 100 Bozark Zinc, $10 each_...__.- $2 loi 
10 U. 8. Worsted, 2d pref______- 5% | 10 Saintol Chem. Labor., $10 ea_$2 lot 
Pepperell Manufacturing ----- 205 200 Lone Star Cons. Copper, $10 ea_$4 lot 
FO eRe 18 4 Wrigley Co-oper. Plan, rects., 
14 Mass. Cotton Mills.._....-_- 139% CIO GOOR. cincnanbtuwcechen $2 lot 
2 Gillette Safety Razor__.__.-.-- 177% Per cent 
27 Waltham Watch, pref_...___- 85% | $1,000 Ariz. & Bost. Smelting & 
& Draper Corporation. -__._.__-- 139% Reduc. ist 6s, ctf. dep... $6 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. Bonds. Per cent. 
10 Bank of America._._.________- 295 7,000 United Gas & Elec. coll. tr. 
10 Logan Trust Co.-_.______- 141-145 G6, G0. Bs DOGO wemcane 70 
100 Empire Title & Tr., $25 paid_. 214%4| 1,000 N. O. Ry. & Light ref. & 
1 Provident Life & Trust_______ 427% Gen. Gh... Weed cade ences 41% 
17 Reliance Insurance, $50 each__ 61 3,000 Lehigh Power Securities 
33 Pottsville Water, $25 each____ 68 Corp. 6% notes, 1927_._. 72 
Me pees “Trees... 2... ......-- 48 10,000 Waterloo C. F. & Nor. Ry. 
ON OR RR ARS Sree 40% 
Bonds. Per cert.| 3,000 Lehigh & N. F. RR. gen, 5s, 
Si 400 Denver Gas & Electrio itt jii(iéiOB4 ok eee cceee-e 964 
“3 OS Gee 80% | 10,000 er & Engel Brewing 
7,000 Dul. Rainy Lake & Winni- Ds skid eek eae 2s 75% 
peg Ry. Ist ext. 5s, 1921_ 944% | 4,000 Detroit Toledo & Ironton 
1,000 East’n Petroleum Ist 6s,’27 90 | R. adjust. 58, 1954___. 13 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Curreney, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of national banks: 
Picture Rocks National Bank, Picture Rocks, Pa___..__.___-_- 
Correspondent, H. W. Burrows, Picture Rocks, Pa. 
bg bt 2. cee wenonal Bonk * preakes. Tex. Rggeco motets esenees 25,000 
ndent, alter Nance, Ranger, Tex. 
The First National Bank of Delta, Uta 


Ep ETE a ER To Me 30,000 
Correspondent, W. R. Walker, Delta, Utah. 
Farmers National Bank of Tazewell, Va____________-_______- 100,000 
Correspondent, R. C. Chapman, Tazewell, Va. : 
For conversion of State banks: 
The Farmers National Bank of Kilkenny, Minn_____________- 25,000 
Conversion of the Kilkenny State Bank. 
Correspondent, H. D. Michael, Kilkenny. 
The First National Bank of Murfreesboro, N. C_____-_______- 25,000 
Conversion of the Citizens Bank, Murfreesboro. 
Correspondent, Citizens Bank, Murfreesboro. 
INGEST pg ENTS EES SSE agg SV gS a $230,000 
CHARTERS ISSUED. 
Nfs Jennings Metieas! Bank 
e Jennings National Bank, Jennings, La__________________ $100,000 
President, D. C. Ritchie; Cashier, Edw. F. Follett. 
The First National Bank in Fort Payne, Ala_____.___________. 50,000 
President, Chas. A. Lyerly; Cashier . 
The First National Bank of Desdemona, Tex_______._.__.._____ 25,000 
President, W. . Rohertson; Cashier, L. Crook. 
The First National Bank of Chesaning, Mich________________. 50,000 


dent, Wm. F. Lutz; Cashier, H. N. Slack. 

The First National Bank of West Columbia, Tex 25,000 
President, C. B. Gaddis; Cashier, J. E. Farmer. 

Succeeds, Private Bank of C. B. Gaddis, West Columbia. 


$250, 
CHANGE OF LOCATION AND TITLE. m 


The Farmers National Bank of Ara , Okla., to “The F Nati 
Bank of Clinton,"’ Okla. — re eee 


INCREASES OF CAPITAL. 


The First National Bank of Lemmon, So. Dak. From $25,000 
to (Th nol 2a RR PIR SE RP SER a $25,000 
The Peoples National Bank of Rocky Mount, Va. From $25,000 


50,000 


First National Bank of Tillamook. Ore. From $2 5,000 to $50,000_ 000 

First National Bank of O'Fallon, il x From $50,000 t0 $100-000..  Boreoo 
-American Nationa an town, N. Y. 

tee llaqepalinalatape ns miakedgnattadlcdarmale Pee 





























the same week in 1918, show an increase in the aggregate 
of 17.4%. 
| Week Ending Sept. 4. 
Clearings at— 
| Inc. or 
| 1919 1918. Dec. 1917. 1916 
Canada— + $ % $ $ 
REITER Ss | 93,706,196] 82,569,230] + 13.5] 70,290,231] 60,680,178 
ai a | 69,958,562 62,894,392) +11.2| 51,389,714] 39,867,004 
Winnipeg.____..-------| 33,279,803] 24,000,281] +38.7| 26,544,266] 32.252.494 
Vancouver__._....----- | 11,924,964] 11,471,498] +3.1] 8,067,512| 6.181.547 
a ae | 7,821,339] 6,441,430] +21.4| 5,430,213| 5,718,039 
v7 TTT TTTTTTI| 5,284,534] 4,280,087] +23.5| 3,954,687] 3.800.401 
RNR I | 4,107,178] 3,536,377] +16.2| 2.569.339] 2°526.534 
Hamilton... _...--..---| 5,231,615] 4,316,568} +21.2| 4,830,832| 3.164.930 
ee a | 2.617, 2,200,964] +18.9] 1,663,415] 1.536.279 
I Sleek nis mpl | 6,265,635) 5,073,122) +23.5| 4,493,914] 3,827,467 
. . Sobcae asa ,200, 2,351,705} —7.5 ,027,763| 1,326,460 
ie ARE ae: | 2,940,986] 2,234,459] +31.6| 2.367.356] 1,596,103 
Edmonton ..__..--...--- | 4,291,785] 3,014,269] +42.4| 2,201,455] 1.627.730 
— aeaaenmepiatabate | 3,412,271] 2;398,590| +42.3| 2°325.041| 2'037/963 
epee ore: | '655,673|  °433,191] +51.4| 527.489] 648,120 
Lethbridge ____..------ 725,732 51, —3.4| 627.309] 501.525 
ee eg 1,770,228] 1,257,523] +40.8| 1,429.474| 1,039,323 
Moose Jaw_____.--.--- | 1,433,138 2, 444.31 ‘897.254 "424 
apa resapisie 41,704] 726,198] +29.7| 824,023} 513,501 
Fort William_______.---| 785,061, 548,754] +41.4| 566,236] 475.380 
New Westminster____-- 576,832} 505,895} +14.0| 373,600] 269.171 
Medicine Hat 355.010] 304,526] +16.6] 380,385] 287.317 
Peterborough 669,386, 524,371] +27.6| 511.284 323 
Sherbrooke _______- 870,523) 895,744 —2.8| 610,549] 433/203 
Kitchener __ 750,000 555| +41.41 539.701] 421.739 
eel 1,708,071 1.00050 4788) ...5-..8 <c20.ee. 
Prince Albert_......... 248/075 aan One 5. ec 
Total Canada__..--_- |264,622,576'225,478,297' +17.4!195,443,4521171,934,655 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Ashiand Coal & Iron Ry. (quar .)__.__-_- Se. 5 SN EE babe dtbncknb mown ale 
Cee GUE)... sacs. ee 50c. |Oct. 1} Holders of rec. Sept. 194 
Buffalo & yaa (quar.)... a: Sept. 30/ a = ind oe. = 
S| ra ee . Sept. Sept. 
Canadian swans, common (quar.)....- 2% rae : | ay me “ -. o- ae 
Preferre 2 00 ann’ wisi mien ee . ders . . 
Chicago Burlivgton & Quincy (quar.)____. 2 Sept. 25} Holders of rec. Sept. 194 
tChicago & North Western, com. (qu.) - a3 eg : a € -_ pong bw 
re "Ne p> Re ee RE Poo es ° od 
Fi ea REE 2% wl Holders of rec. Aug. 284 
eave & Medan SS. Ce aceon 114 |Sept.15| Holders of ree. Sept. 10a 
Fonda Johnstown & Glov., pref. (quar.) Ce Gent. 18 te ° Oct . 9 
Great Northern (quar.)_-...-......--- 1 7 Ses. 1 Mabhen of pee. feet. be 
Lackawanna RR. of N. J. (quar.)_____- 87 4elOct. 4| Holders of rec. Sept i138 
Viste Valley, common (quar).-.....- $1 25|Oct. 4| Holders of rec. Sept.t13a 
ee oP a gpm ye oe 334 |Oct. 15| Holders of rec. Sept. 194 
Nem te Ph teie Om: & Pret----| 3 lot. 1] Holders of rec. Sept. 22a 
Ni York Central RR. (quar.)......... 1% |Nov. 1| Holders of rec. Oct. la 
Pl ee OS BF Dine nena 1% |Oct. 1| Holders of rec. Sept. 134 
N. Y. Lackawanna & Western (quar.)_- 1% 19| Holders of ses. Aug 30a 
Northern Pecdie cite non (auar.)----| +136 |Nov. 1|*Holders of rec. Oct. 4 
Ne ge bps 2am aaas 75c. |Oct. 1| Holders of rec. Sept. 15 
Push: Bt. Wayne &Che.,com. (quar )..-| 13 |Oet. 1} Holders of ree. Sept. 10a 
st, Joseph South Bead & Sou., common_| 1, |Sepé.15] Sept.11 to " Sept. 15 
} oe : 2% |Sept.15| Sept.11 to Sept.15 
A: 9 SPS ‘peeengedceneniceets 1% |Oct. 1| Holders of ree. Aug. 30a 
Union Pacific, common (quar.)-----.-- 2% rt : a . _ —: = 
United N.J.RR. & Canal Cos. (quar) __- ot. —_ by os ae ot tax: = 7. 
West Jersey & Seashore_~~~_777_7"___|"$126|Oet: 1|+Holders of rec. Sept. 15 
Wiseonsin Central, preferrei______. *2 Oct. 1|*Holders of rec. Sept. 18 
Street and Electric Railways. 
Arkansas Val. Ry., L. & Pow., pref. (qu.) >) pes. “ ew pe — _ 4 
ecten Mlccnned fy tonto (quar.)----| #114 |Oet: 1|*Holders ot rec. Sept. 17 
Vler Y., Os Alena ; ; ¥ - 
* 1% j|Oct. 1} Holders of rec. Sept. 15 
Brasiia™ Tr. L. & Power, pref. (qwar.)--| 15° lace’ 11 Holders of ree. Sept. 16 
Miles Bercion, © lAshé, pref. (quar) ----| -"< \Oet. 1| Holders of rec. Sept. 15a 
Cities Service, com. & pref. (mthly.)_. fl Oct. 1| Holders of ves. ° 15a 
Common (payable in common stock) - % INov. 11 Hold > aa — 15a 
Common and preferred (monthly) ____ n 4 ao : Holders = rec. Oct. 154 
Common (pavahle in common stock) - 51 a : ey oat - rec. a = 
Cities Se-vice. Bankers’ shares (monthly) : e. oe” : — e+ oe — oo. 16 
oe ie. wee..-- 214 |Sept. 15| Holders of rec. Sept. 2a 
Frankford & Southwark Pass. Rv. (qu.) - as Vso R Ps vai < = coe: - 
ao ce ae saa ¢ PME ~~ 1% Oct 1] Holders of rec. Sept. 15 
Santi Ble, ho tee 2-z-2-°=-- 114 |Oect. 1| Holders of rec. Sept. 22a 
Phitadeiphas eh Le Corp. (awar.)--| 95% lost. 1] Sept. 11 to Sept. 30 
81n Joaquin Lt & Pow. Gorp. “pref .(q }| 134 |Sept.15| Holders of rec. Aug. 30 
a a ae -(qu.) $3 Oct. 1} Holders of rec. Sept. 1a 
rimatield Odes age ny ar )-<| 136 lock. 1] Holders of reo. Sept. 186 
FOr te ne ny & Let. pret. (au) 134 |Oct. 1| Holders of rec. Sept. 15 
Dated idk em” innes cap.» Pf. @4.)| «1° lot. 1|*Holders of rec. Sept. 15 
First Prd et *1% |Oct. 1)*Holders of rec. Sept. 15 
wan, Bat ic Sh. [Oat dere ot ree: ov 3 
4 q Seunbenasadsinadbdbnnedis - ° . 
West End Street Ry., Boston, common.| “8!-75/Oct. 1)*Sept.21 to Oct. 1 
Yadkin River Power, pref. (quar.) __- ay 134 |Oct. 1) Holders of rec. Sept. 16 
Banks. 
Chase National Pn A Sei power res. . 4 Oct. 1) Holders of rec. Sept. 23a 
Chath ene Nava ar") $ (St: 1] Repeat te a 
‘0a ron Ni I a ae 2 ’ * . 
Commerce, Notinna Bank of Gir's---] 2% |Get. }] Boker of re: Gent 30e 
Pirst Security (quar). ~777777777777777| *5 |Oct: 1] *Holders of ree. Sept. 30 
Mechantcs (Brooklyn) (quar.)_..._...._- $1 Oct. 1) Holders of rec. Sept. 20a 
Trust Com ies. 
Franklin (Brooklyn) ao _| 3  |Sept. 30} Holders of rec. Sept. 29a 
Guaranty (quar.)_._____ OE case aha : Sept. a Meléere of rec. Sent. is 
Wn eres : a to ‘ 
ence, H tres (quar.)....----- 03 oo 1 oHolders of rec. Sept. 20a 
Manufacturers, Brooklyn (quar.)____..-- : 
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See 
Per When Books Closed. e Per | When Books 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive 
Miscellaneous (Continued) . Miscellaneous (Continued) . 
Advance-Rumely, preferred (quar.)...-| 1% . .1| Holders of rec. Sept. 15¢ | Dominion Iron & Steel, pref. (quar.)_...| 134 |Oct. 1| Holders of rec. Sept. 13 
Ahmeek Mining (quar.)._._._- ..--.--- $1 |Sept.30| Holders of rec. Aug. 30 | Dominion Power & Trans.,com. (quar.).| 1 |Sept. 15 to Sept. 16 
Ajax Oil, Class A (monthly)---------- 1 Sept.15| Holders of rec. Sept. 5 Dominion Steel Corp., Ltd., com. (qu.)} 1% |Oct. 1 Holders of rec. Sept. 
Ajax Rubber, Inc., common (quar.)....| $1.50|Sept.15| Holders of res. Aug. 304 | Dominion Textile, Ltd., common (quar.)} 2 Oct. 1| Holders of rec. Sept. 1B 
Allis-Chalmers Mig., pre:. (quar. ------ 13% |Oct. 15| Holders of rec. Sept. 30a | Draper Corporation (quar.)....-. ....| *3 |Oct. 1|*Holders of rec. Sept. 6 
Pref. (acct. accumulated dividends) .- h% \Oct. 15| Holders of rec. Sept. 30a | duPont (E.1.) deNem. & Co., com. (qu.)} 4% |Sept.15| Holders of rec. Aug. 30 
American Bank Note, pref. (quar.).-.-| 75¢. |Oct. 1) Holders of rec. Sept. 15a Debenture stock (quar.)_..........- 1% |Oct. 25) Holders of rec. Oct. 10 
American Beet Sugar, pref. (quar.)....| 134 |Oct. 2) Holders of rec. Sept. 13a | duPont (E.1.) deNem. Powd.. com. (qu.)| *1% |Nov. 1)*Holders of rec. Oct. 20 
American Bosch Magneto (quar.)--.--- $2 |Oct. 1) Holders of rec. Sept. 15a Wemmereee. CHS ce ssn *1% |Nov. 1/*Holders of rec. Oct. 20 
Amer. Brake Shoe & Fdy., com. (quar.)-.-| 134 |Sept.30| Holders of rec. Sept. 19 Eastern Steel, com. (in 4th L. L. bonds)| #234 |Oct. 15| Holders of rec. Oct. 1a 
oo RF A en mea Sept. 30) Holders of rec. Sept. 19 First and second preferred (quar.)....| 134 |Sept.15| Holders of rec. Sept. 2a 
American Can, preferred (quar.)------ 1% |Oct. 1| Holders of rec. Sept. 16a | Eastman Kodak. common (quar.)__.._- 2% |Oct. 1] Holders of rec. Aug. 30a 
American Car & Foundry, com. (quar.)-| 3  |Oct. 1) Holders of rec. Sept. 15a PEOONG (NOES iii den ck dacewinne 1% |Oct. 1) Holders oi rec. Aug. 30a 
Preferred (quar.)..........-....--- 1% |Oct. 1| Holders of rec. Sept. 15a | Edmunds @ ae Corp., common (quar.)| *50c./Oct. 1|*Holders of rec. Sept. 20 
A Chicle, preferred (quar.) --.-| 134 |Oct. 1) Holders of rec. Sept. 20 Preferr oR ET re *1% |Oct. 1|*Holders of rec. Sept. 20 
American Cigar, preferred (quar.)--.---- 1% |Oct. 1) Holders of rec. Sept. 15a Bisenlonr t (Otto) & Bros., pref. (quar.)-..| 1% |Oct. 1 of rec. Sept. 20 
I I ig el in scanned $2 |Sept. 9| Holdere of rec. Sept. 8 | Elec. Storage Bat., com. & Pref. (qu.).-| 2  |Oct. 1| Holders of rec. Sept. 15a 
American Druggist Syndicate. _.......- . |Sept.15| Holders of rec. July 31a | Fairbanks Company, pref. (quar.) ..... 2 Oct. 1) Holders of rec. Sept. 20a 
American Express (quar.)_.._--------- 1% |Oct. 1) Holders of rec. Aug. 30a | F Players- B ¢ : a $2  |Oct. 1] Holders of rec. Sept. 22 
daien fe ee ences (quar.)-| 134 |Sept.15| Holders of rec. Sept. 5a | Farrell (William) & Sons, Inc., pref.(qu.)| $2.33|Oct. 1| Holders of rec. Sept. 20a 
WO Ba ih d6ddsacaicccesnencok 33% |Oct. 15) Holders of rec. Oct. 5a | Federal Mining & . (quar.) % |Sept. 15} Holders of rec. Aug. 25a 
American Gas & Firestone Tire & Rubber, com. (quar.) - -| 1% |Sept. 20} Holders of rec. Sept. 10a 
in common stock).| 2% |Oct. 1) Holders of rec. June 20 | Firestone Tire & Rubber, pref. (quar.)....| 1% |Oct. 15) Holders of rec. Oct. 1 
Amer. Gas & Elec., common (quar.)----- 2% |Oct. 1) Holders of rec. Sept. 19 cng O6., CUMMEINR eo ciiedit cases $5 |Oct. 15} Aug. 9 to Aug. 14 
Preferred ee fase intel akinail 1% |Nov. 1| Holders of rec. Oct. 17 | Galena-Signal Oil, old & new pref. (qu.)} *2 |Sept. 30|*Holders of rec. Aug. 30 
Amer. ae Leather, pref. (quar.) -..| 1% |Oct. 1) Holders of rec. Sept. 13a | General Baking, pret. (quar.)._..-...- 1% |Oct. 1) Holders of rec. Sept. 13 
OS” "ee roan 2 |Oct. 1| Holders of rec. Sept. 13a | General Che Vipretsves (quar.)_...| 13% |Oct. 1] Holders of ree. Sept. 17a 
Amer. pany Corp., com. & pf. (qu.)| $1.20|Sept.30| Holders of rec. Sept. 15a | General Electric (quar.) ......--..-.-- 2 |Oct. 15} Holders of rec. Sept. 15a 
American Locomotive, common (quar.)-| 144 |Sept.30| Holders of rec. Sept. 13a | Globe Oil (quar) ._............--.__- 4%c./Oct. 1] Sept.16 to Sept.30 
Preferred (quar.) .........--------- 1% |Sept.30) Holders of rec. Sept. 13a | Globe Rubber Tire Mfg., com. (quar.)__| 134 |Sept.15| Hi of rec. Aug. 31a 
Amer. Public Service, pref. (quar.)__--- 1% |Oct. 1] Holders of rec. Sept.15 | Globe Soap, common, first, second and 
American Radiator, common (quar.)-..| 3 (|Sept.30| Sept. to Sept. 30 special preferred stocks (quar.)...... *1% |Sept. 15|*Holders of rec. Aug. 30 
American Sewer Pipe (quar.)..--------- 4 |Sept.20| Holders of rec. Sept. 10a | Goodrich (B. F.) Co., common (quar.)..| 1 |Nov.15| Holders of rec. Nov. 54 
Smelt. & ,com.(qu.)} 1 (|Sept.15| Aug. 30 to Sept. 7 Preferred (que) etinpeecdenpenawe 1% |Oct. 1} Holders of rec. Sept. 19a 
Am. Smelters Securities, pref. A (quar.)-| 144 |Oct. 1) Sept.13 to Sept.21 | Goulds Manufacturing, common (quar.).-| 134 \Oct. 1| Holders of rec. Sept. 20a 
Preferred B (quar.).....------------ 1% |Oct. 1) Sept.13 to Sept.21 FOIE GU Foo. ncaddccnntdhan 1% |Oct. 1) Holders of rec. Sept. 20a 
8 , common (quar.) ....-- 3 Oct. 1) Holders of rec. Sept. 13a | Grant Motor Car Corp., common (quar.)_-| 10¢.|\Sept. 1) Aug.21 to Aug. 31 
Preferred (quar.)..-.....---..----- 1% |Oct. 1] Holders of rec. Sept. 13@ | Grasselli Chemical, com. (quar.)_------ 1% |Sept.30} Sept.16 to Sept.30 
Amer. Steel Foundries, com. (quar.)___- 75c. |\Oct. 15| Holders of rec. Oct. la Common (extra), % |Sept.30) Sept.16 to Sept.30 
= AN th a I ie Ha RRC de? 1% |Sept.30| Holders of rec. Sept. 15a Pref: uar.) 1% |Sept.30) Sept.16 to Sept.30 
ou a (quar.)_| 1% |Oct. 2| Holders of rec. Sept. 2a | Gray & Davis, ig preferred et --| *1% |Oct. 1)*Holders of rec. Sept. 20 
Common (extra 3% |Oct. 2| Holders of rec. Sept. 2a | Great Western Sugar, common (quar. *1% |Oct. 1)*Holders of rec. Sept.15 
Preferred (quar. , (No. 111) 1% |Oct. 2| Holders of rec. Sept. 2a Common (ertra) *10 Oct. 1/*Holders of rec. Sept. 15 
American Telep. & Ti 2 Oct. 15| Holders of rec. Sept. 20a Preferred (quar.)......... *1% |Oci. 1)*Hoilders of rec. Sept. 15 
American Tobacco, pref (quar ihine not 1% {Oct. 1) Holders of rec. Sept. 15a amo quar.) $1.25|Sept. 30} Holders of rec. Sept. 17a 
Amer. Type F. *1 Oct. 15|*Holders of rec. Oct. 10a | Harbison-Walker Refrac., pref. (quar.).| 144 |Oct. 20) Holders of rec. Oct. 10a 
Preferred (quar.) *134 |Oct. 15|*Holders of rec. Oct. 10a | Hart, Schaffner & Marz, Inc., *1% |Sept. 30/*Holders of rec. Sept. 20 
American Woolen, com. & pref. (quar.).-| 1% |Oct. 15 416 to Sept.25 | Haskell & Barker Car (quar.)........-- $1 Oct. 1) Holders of rec. Sept. 15a 
Ames, Holden, McCready, Lid., pf. aid )-| *1% |Oct. 1)*Holders of rec. Sept. 19 Helme (Geo. W.) Co., common (quar.)_._| 2% |Oct. 1| Holders of rec. Sept. 12a 
(quar. 5c. |Sept.26) Holders of rec. Sept. 11 her we A ee ee ae 1% j|Oct. 1) Holders of rec. Sept. 12a 
Oct. 1|)*Holders of rec. Sept. 15 | Hercules Petroleum, Class A (monthly)-_| 1 Sept.15) Holders of rec. Sept. 5 
Oct. 15|*Holders of rec. Sept. 25, | Hercules Powder, common (quar.)----- 2 Sept.25| Sept.16 to Sept. 24 
uar.) Sept.15| Holders of rec. Aug. 23 COMO GEG |. 5. in cow ncbidece 2 Sept.25) Sept.16 to Sept. 24 
Auto Sales Corporation, pref. (quar.)_- 75c.\Sept. 36} Holders of rec. Sept.15 | Homestake Mining (monthly)-_-...---.--- 50c.|Sept.25| Holders of rec. Sept. 20 
Preferred ( Lm gy & PRES eC CRE Ba ae 25c.\Sept. 30} Holders of rec. Sept.15 | Huntington Devel. & Gas, pref. (qu.)--| 14 |Oct. 1| Holders o1 rec. Sept. 15 
Avery Lyd NN *1% |Oct. 1|*Holders of rec. Sept. 19, | Hupp Motor Car Corp., pref. (quar.)---| *1% |Oct. 1)*Holders of rec. Sept. 20 
Barnhart Bros. & Sted: lst & 2d pf. (qu.)| *13%% |Nov. 1|*Holders of rec. Oct. 25 Imperial Tobacco Co. of Canada, com.-| 1% |Sept. 26) __.....--...---.---- 
Barrett Co., common (quar.)...-...----- 2 Oct. 1) Holders of rec. Sept. 17° PONG 6600s. bckeackwcaeeneasnes 3 Sep 620.5. oe ae. 
Preferred A RES LAE 1% |Oct. 15| Holders of rec. Sept. 25a | Independent Brewing, common (quar.)-| *50c. |Sept. 15|*Holders of rec. Aug. 29 
Paul Corticelli, Ltd., preferred.| 3% |Sept.15| Holders of rec. Sept. 1 Independent Pneumatic Tool (quar.)...-- *5 Oct. 1|*Holders of rec. Sept. 20 
Bethlehem Steel, common (quar. Piacente 1% \Oct. 1) Holders of rec. Sept. 15a | Indiahoma Refining (monthly) ..-.------ 5c.|\Oct. 1) Holders of rec. Sept. 21 
Common B (quar Dis OOS SE ER: 1% \Oct. 1) Holders of rec. Sept. 15a ERP a ees SR 10c.;Oct. 1| Holders of rec. Sept. 21 
Non-cumulative preferred ( )----| 1% |Oct. 1) Holders of rec. Sept. 15a | Indian Packing Corporation (qu.) (No.1)-| 25c.\Oct. 14) Holders of rec. Sept. 30 
Cumulative convertible Ak ae (qu.)| 2 Oct. 1} Holders of rec. Sept. 15a | Indian Refining, common (quar.)-_-...-.-. 3 Sept. 15| Holders of rec. Sept. 5a 
Bingham Mines (quar.)_...___...----- 25c. |Sept.30| Holders of rec. Sept. 20a Peetnee4. CUR) 62> <ndncdukbencsos 1% |Sept. 15) Holders of rec. Sept. 5a 
Blumenthal (F .) Co.,com. and pref. (quar.)| *1% |Oct. 1|*Holders of rec. Sept. 30 International Banking Corporation. -....- *3 Oct. 1)*Holders fo rec. Sept. 20 
Booth Fisheries, ist preferred (quar.) -_| 134 |Oct. 1| Holders of rec. Sept. 15a | Internat. Buttonhole Sew. Mach. (quar.) -- 10¢.|Oct. 1) Holders of rec. Sept. 15 
Borden’s Condensed Milk, pref. (quar.)-| 144 |Sept.15| Holders of rec. Aug. 30a | Internat. Harvester, common (quar.) ---.-- 1% |Oct. 15) Holders of rec. Sept. 25a 
eee RR Se se RE ot APT 1% |Dec. 15| Holders of rec. Dec. 1a | International Salt (quar.).......------ 1% |Oct. 1) Holders of rec. Sept. 15a 
Borne, Scrymser Co. (annually) -------- 20 Oct. 15) Sept.14 to Oct. 14 Isle Royale Copper Co. (quar.)....-.--- 50c |Sept 30) Holders of rec Aug 30 
British- American Tobacco, ordinary -- 6 Sept. 30 See note y below Jewell Tea, Inc., pref. (quar.)..--.---.-- *1% |Oct. 1|*Holders of rec. Sept. 20 
OS IIE 5 A SG 2% |Sept. 30) Holdersof coupon No.32 | Kaufmann Depariment Stores, tang (qu.)| 1% |Oct. 1) Holders of rec. Sept. 20 
Brunswick-Balke-Collender, pref. (quar .) -- | Oct. 1/*Holders of rec. Sept.20 | Kelly-Springfield Tire, pref. (quar.)----- 1% |Oct. 1) Holders of rec. Sept. 15a 
Buckeye Pipe Line (quar.)_.._.....-_- Sept. 13) Holders of rec. Aug. 23 | Kennecott Copper Corporation ( (quar.)-| 25¢.|Sept.30| Holders of rec. Sept. 5a 
Bucyrus Company, pref. (quar.).....-- 1% |Oct. 1) Holders of rec. Sept. 20 Capital distribution. ..............- 25c./Sept. 30) Holders of rec. Sept. 5a 
Buffalo General Electric (quar.)-_---.--_- 2 Sept. 30} Holders of rec. Sept.20 | Kerr Lake Mines, Lid....-.-.--------- $1 Sept. 22) Holders of rec. Sept. 13 
California Packing Corp., com. (quar.)-| $1 Sept.15| Holders of rec. Aug. 30a | Keystone Tire & Rubber, common. -___- S15 =| Sept. 15) Holders of rec. Sept. 2a 
Preferred (quar.).............---.- 1% |Oct. 1) Holders of rec. Sept. 15a Comanes (Gull)... cccedevsccodtes 30c.;Oct. 1) Holders of rec. Sept. 19a 
California Petroleum, pref. (quar.)..--.- 1% |Oct. 1] Holders of rec. Sept. 20a | Kolb Bakery, pref. (quar.)....-..----- 1% |Oct. 1} Holders of rec. Sept. 13 
Pref. (account accumulated dividends)..| 214 |Oct. 1| Holders of rec. Sept.20a | Kresge (S. ve Co., pref. (quar.).-...--- 1% |Oct. 1) Holders of rec. Sept. 15a 
Calumet & Arizona Mining (quar.)-.-... $1 Sept.22| Holders of rec. Sept. 5a | Kress (S.H poke Co., com. (quar.).....- 1 Nov. 1) Holders of rec. Oct. 20a 
Calumet & Hecla Mining (quar.)......- *$5 |Sept.20|*Holders of rec. Aug. 25 eee ee & 1% |Oct. 1) Holders of rec. Sept. 20a 
CN i iin damascene ise winal $1 Oct. 1| Holders of rec. Sept. 15a | La Belle Iron ‘Works, common (quar.)..| 14 |Sept.30} Holders of rec. Sept. 15a 
a gS eae RE 75¢.|Sept. 15; Holders of rec. Aug. 30a Preferreé (quat.)....<--cc<sococmen 2 |Sept.30, Holders of rec. Sept. 15a 
OTR «8 Si he PEN ORG Se Es ES 25c.|Sept.15| Holders of rec. Aug. 30a | Lackawanna Steel, common (quar.)..--| 1% |Sept.30) Holders of ree. Sept. 10a 
cannie Steamship Lines, com. (quar.)..| 1 Sept.15| Holders of rec. Sept. 1 | Laurentide Co. (quar.)...---.--.------ 3 |Oct. 1) Holders of rec. Sept. 22 
I i i 1% : Holders of rec. Sept.15 | Lehigh Valley Coal Sales (quar.)...----.- $2 |Oct. 1) Holders of rec. Sept. 18 
Canadian Car & Foundry, pref. (quar.).| 13% |Oct. 10} Holders of ree. Sept. 26a_| Liggett & Myers Tobacco, pref. (quar.)-| 1% |Oct. 1) Holders of rec. Sept. 15a 
Pref. (extra, on acct. accum. divs.)._| h134 |Oct. 10| Holders of rec. Sept. 26a | Lindsay Light, preferred (quar.).-...-- 1% |Sept.30| Holders of rec. Aug. 30a 
Canadian Crocker-Wheeler, common (qu.)-| *1% |Sept.30| _..........._.__.____ Livingston Oil Corp. (quar.).-.-.------- 3c.;\Oct. 1) Holders of rec. Sept. 20 
OI I i nn WERE WG Te ne eee BE. cc ncntdtproovehastemmecninue 2c.;Oct. 1; Holders of rec. Sept. 20. 
Canadian General Electric, com. (qu.)-| 2 Oct. 1} Holders of rec. Sept.13 | Lone Star Gas (quar.).----------------- 2 |Sept.30) Holders of rec. Sept. 194 
ITIL issssaininus p-heciacseurcngianiinnts tai 3% |Oct. 1! Holders of rec. Sept.13 | Lorillard (P.) Co., common (quar.)----- 3 |Oct. 1) Holders of rec. Sept. 15a 
Carbo-Hydrogen Co. of Amer., pref.(qu.)| *8%{c.|Sept.30) _._................___. Preferred (quaf.)...-.------------- 1% |Oct. 1) Holders of rec. Sept. 15a 
Cardenas-Amer. Sugar, pref. (quar ---~| 1% |Oct. 1] Holders of rec. Sept.22 | Louisville Gas & Electric, pref. (quar.)....| 14 |Sept. 1) Holders of rec. Aug. 21a 
Case (J. 1.) Threshing Mach., pref. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 15 Mackay Companies, common (quar.)..| 1% |Oct. 1) Holders of rec. Sept. 6a 
Celluloid Company (quar.)_-.---------- 2  |Sept.30| Holders of rec. Sept. 16a Preferred (G00? )......<ccsecctvaces 1 (Oct. 1) Holders of rec. Sept. 6a 
oe Aguirre Sugar Co. (quar.).----- 2% |Oct. 1) Holders of rec. Sept.20 | Manati Sugar, pref. (quar.)..--.-.---.- 1% |Oct. 1| Holders of rec. Sept. 15 
SN oe ee Se 10 |Oct. 1| Holders of rec. Sept.20 | Manhattan Elec. Supply, com. (quar.).| 1  |Oct. 1) Holders of rec. Sept. 20a 
Central Leather, preferred (quar.)..--.- 1% |Oct. 1) Holders of rec. Sept. 10a First and second a nme (quar.)....| 1% |Oct. 1) Holders of rec. Sept. 20a 
Central Petroleum, preferred_....------- 2% |Oct. 1| Holders of rec. Sept. 19 Menhation Shirt, pewret quar.)...--- 1% |Oct. 1) Holders of rec. Sept. 20 
Central States Elec. C -(quar.).} 1% |Oct. 1) Holders of rec. Sept. 10 y Department Stores, A (quar.}..| 1% |Oct. 1) Holders of rec. Sept. 1£a 
ertain-teed Products Corp., 1st pf. (qu.)-| 1% |Oct. 1) Holders of rec. Sept. 20 Mecrory Stores Corp., pref. (quar.)...--- 1% |Oct. 1| Holders of rec. Sept. 20a 
Second preferred yn. n= ai a ye 1% |Oct. 1| Holders of rec. Sept.20 | Merck &Co., preferred (quar.)...------- 2  |Oct. 1) Holders of rec. Sept. 17 
C otor Car (quar.)...-.------- *6 |Oct. 1/*#Holders of rec. ‘19 | Mergenthaler Linotype (auar.).......- 2% |Sept.30, Holders of rec. Sept. 3a 
Chesebrough ™ Mig. Cole Cons’d (quar.)..| 3 Sept.20| Holders of ree. Aug. 30a | Mexican Petroleum, common (quar.)---| 2/4 |Oct. 10) Holders of rec. Sept. 15a 
spaesiaensdinugue -inankhhee 50 |Sept.20) Holders of rec. Aug. 30a Preferred (quar.)...---------------| 2  |Oct. 1) Holders of rec. Sept. 15a 
Chicago Telephone om. SEE PES 2 |\Sept.30| Holders of rec. Sept.29a | Michigan Light, preferred (quar.).------ 1% |Oct. 1| Holders of rec. Sept. 15a 
Chino Copper Co. Gr... SRE SEES Ss 75c.|Sept. 30} Holders of rec. Sept.16 | Michigan Sugar, pref. (quar.)..-----.- 1% |Sept. 15) Holders of rec. Aug. 316 
Cincinnalt Tobacco Warehouse. -.....-..- 1 Oct. 15| Holders of rec. Oct. 4 | Middle States Oll Corporation— 
Citizens Gas of Tndlanapotie.. oe Coe $1.25\Sept.29| Sept.14 to Sept. 28 Monthly (No. 24).--.-------------- le. |Oct. 1| Holders of rec. Sept. 20a 
Cleveland Worsted Mills (quar.)......-- 1% |Sept.30| Holders of rec. Sept.20 | Midland Securities (quar.)-..--------- 2% |\Sept.30) Holders of rec. Sept. 5a 
Cluett, Peabody & Co., pref. (quar.)--.| 134 |Oct. 1) Holders of rec. Sept. 20a | Mill Factors Corp., Class A (quar.)----- 2 Oct. 1) Holders of rec. Sept. 20 
Colorado Power, preferred (quar.)...._- 1% |Sept.15| Holders of rec. Aug. 30a | Montana Power, common (quar.)------ %\Oct. 1) Holders of rec. Sept. 13a 
Columbia Graphophone Mfg.,com.(qu.)| 25¢./Oct 1) Holders of rec. Sept. 10a Preferred (quar.).----------------- 1% \Oct. 1) Holders of rec. Sept. 134 
Common (payable in common stocp)--| (z) |Oct. 1| Holders of ree. Sept. 10a | Montgomery Ward & Co., age (quar.)| *1% |Oct. 1)*Holders of rec. Sept. 20 
oe ee EE 1% |Ocv. 1) Holders of rec. Sept. 10a | Montreal Cottons, Ltd., com. (quar.)..| 1} |Sept.15| Holders of rec. Aug. 31 
pane SY | (qu.)-| 1 (|Oct. 10) Holders of rec. Sept. 25a Preferred (quar.) ------------------ 1% |Sept.15| Holders of rec. Aug. 31 
Consclidated Gas (N. Y.) (quar.)_--._- 1% |Sept.15| Holders of rec. Aug. 12a | Muskogee Gas & Elec., pref. (quar.)----| 1% |Sept.15| Holders of rec. Aug. 30 
Cons’d Gas, E.L.& P., Balt.,com.(qu.)|} 2 |Oct. 1) Holders of rec. Sept. 15a | Narragansett Electric Lighting (quar.)--.| $1 Oct. 1) Holders of rec. Sept. 134 
Consumers Power (Mtch.), com. (quar.).-| 2 |\Oet. 1| Holders of ree. Sept. 19a | National Aniline & Chemical, pref. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 154 
PRE GIN) cg bncekcgdeudocned 1% |Oct. 1)| Holders of rec. Sept. 19a | National Biscuit, common (quar.)----- 1% |Oct. 15) Holders of rec. Sept. 30a 
Continental Can, Inc., common (quar.)...| 1% |Oct. 1) Holders of rec. Sept.20a | Nat. Breweries, Ltd., com. (quar.)...-| 1/4 |Oct. 1) Holders of rec. Sept. 15a 
PUT GOED nce 1% |Oct. 1| Holders of rec. Sept. 20a | Nattonal Cloak & Sutt, common (quar.)-.| 134 |\Oct. 15) Holders of rec. Oct. 8a 
Continental Motors Ones pref. (quar.) 1%|Aug. 30 Aug. 5 Nat. Enameling & Stpg., pref. (quar.)..| 1% |Sept.30) Holders of rec. Sept. 10a 
Continental Oil (quar.)..-.......--..- *3 | Sept. 16|*Holders of rec. Aug. 26 | National Grocer, common (quar.)..---- 2 |Sept.30) Sept.20 to Sept. 30 
Copper Range Co. (quar.)___........- 50c.\Sept.15| Holders of rec. Aug. 20a | National Lead, common (quar.)-.----- 1% |Sept.30) Holders of rec. Sept. 124 
Crescent Pipe Line (quar.)...........- 75¢. \Sept.15| Aug. 24 to Sept. 15 ee ey ee 1% |Sept.15) Holders of rec. Aug. 22a 
Crucible Steel, preferred (quar.)..-..-- 1% |Sept.30| Holders of rec. Sept. 16a | Nattonal Licorice, pre erred (quar.).....- 1% |Sept. Holders of rec. Sept. 23 
Cuba Came Sugar, pref. (quar.)........ 1% |Oct. 1) Holders of ree. Sept. 15a | National Oil of N. a we. (quar.)....| 20¢. |Oct. 15) Holders of rec. Oct. 1a 
Cuban American Sugar, common (quar.)) 234 |Sept.30| Holders of rec. Sept. 15a | Nat. Paper & Type, com. & pref. (quar.)-| *2  \Oct. 15|*Holders of rec. Sept. 30a 
nO tae 1% |Sept.30| Holders of rec. Sept. 15a | National Sugar Refining (quar.)---.---- 1% \Oct. 2) Holders of rec. Sept. 8 
Cudahy Packing, common (quar .)......-- 1% |Oct. 6] Sept.26 to Oct. 5 | National Surety (quar.) -------------- 3 Oct. i| Holders of rec. Sept. 19a 
Diamond Match SER ip cits Nabanaidiniy 2  |Sept.15| Holders of rec. Aug. 30a | National Transit (extra) --....--------- $2 (Sept.15| Holders of rec. Aug. 30a 
Dodge Mfg., common (quar.)_...-.--..- 1% |Oct. 1! Holders of rec. Sept.27a | Nevada Consolidated Copper (quar.)----- *37 }4¢\Sept. 30| *Holders of rec. Sept. 16 
{. GINO: SE ioncctniatiabnocndain 1 Oct. 1/ Holders of rec. Sept.27a¢ | New York Air Brake (quar.)...-.---.- 2% |Sept.26) Holders of rec. Sept. 3a 
ee Seer 1% |Oct. 1] Holders of rec. Sept.22a | New York Transit (quar.)...........- 4 Oct. 15) Holders of rec. Sept. 20 
Dominion Foundries & Steel, common__| 1 Aug. 30} Holders of rec. Aug. 26a | Niagara Falls Power, com. (quar.)_-.-_-.. 1 Sept.15| Holders of rec. Sept. 10 
NE gp cbcbbebctiasiiobanseos 2 |Aug. 30) Holders of rec. Aug. 26a Praterred (G0OF Do. csvccuscpesecees 1% |Oct. 15) Holders of rec. Sept. 30 
Dominion Glass, common (quar.)...... 1 Oct. 1| Holders of rec. Sept.15 | Niles-Belmont-Pond, common (quar.)..| 2 Sept Holders of rec. Sept. 24 
bp Preferred (amet)... .cccccsccccccce 1% |Oct. 1| Holders of rec. Sept.15 | Nipissing Mines Co., Ltd. (quar.)....-- 25c. |Oct. 20) Oct. 1 to Oct. 16 
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Per When Books Closed * From unofficial sourees. t Declared subject to the approval of 
Name of Company. Cems. \Payable Days Inclustee. of Railroads. t The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further noticp. 

Miscellaneous (Concluded) . con. é) eldealeen Le a Transfer books not closeu for this dividend. »} Less British income tax. d Cor 
North crema Co. 5 yee eaeepenete Pied Sept. 15|*Holders of rec. — s rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip 
Mifare ere nennncenz--a-7----------| *, [S00 18|*Holdere of res. Beps. 12, | B On secount of accumulated dividends. ¢ Payable in Liberty Loan bonds. 1 Red 

ties Gas, pref. (quar.)---..----- 1% . rec. Sept. Cross dividend. m Pay: . 8. y é 

eee, ve an ocahah soni $1.25/8ept. 30] Aug. 31 to Bept. 24 n Less 4 cents per share for counsel fees in connection with tax cases. 
Ones c-Gias & Bice., pret Gquar).22_| “Ti Sept. 15| Holders of ree. Aug. 30 | 7 One-twentieth of a share of common stock. | 
Osceola Consolidated Mining (quar.)---| $1 |Sept. 30] Holders of rec. Aug. 30 y Payable to holders of Coupon No. 74; all transfers received in order in London 
Owens Bottle Machine. common (quar.)..| *75¢.\Oct. 1)|*Holders of rec. Sept. 21 | on or before Sept. 10 will be in time to be passed for payment of dividend to trans- 

Preferred (quar.)-.----------------- 1*% |Oct. 1)|*Holders of rec. Sept. 21 divees 
Pabst Brewing, pref. (quar.)---------- 1% |Sept.15) Sept. 7 to Sept. 16 . 
Packard Motor Car, pref. (auar.)------ 1% |Sept.15| Holders of rec. Aug. 30a 
Pan-Am. Petrcl. & Transp., com. (qu.)- ra see - oe < = Sept. jie 
Pentarivania Rubber, common (quar )-| 136 |Sept.30| Holders of rec. Sept.15 | Statement of New York City Clearing House Banks 

Senne UHR Deniia.+---nnsccsewe 13% |Sept.30| Holders of ree. Sept.15 | ang Trust Companies.—The follo detailed statement 
Pennsylvania Water & Power (quar.)-..| 134 |Oct. 1) Holders of rec. Sept. 19a dition of the New York City Cleari 
Pettibone, Mulliken Co., first pref. (qu.)| 1% |Oct. 1|*Holders of rec. Sept.20 | shows the conditi J r ity Clearing House 

Sescnd preferred (quer.)------------ EE eB ere bang pmo = members for the week ending Sept. 6. The figures for the 

Dodge or quar deowwcens . ders . Sept hd 
Philadelphia leuie (quar.) -.-.--2.-- 43-7he Sept.15| Holders of ree. Aug. 20a | Separate banks are the averages of the daily results. In the 
“Pierce-Arrow Motor Car, pref. (quar.)../ 2 |Oet. 1) Holders of rec. Sept. 15a | case of totals, actual figures at end of the week are also given: 
Pittsburgh Brewing, common (quar.)... | a i? i Sols sa — 7s 
Bros. (quar.)..-.--------------- > 2 ’ 
Provtnetal Paper Mills, Lid., com. (quar.)- : ee } aw ¢ rec. a. is NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
356 Oct. 15| Holders of ree. Oct. 1a (Stated tn thousands of dolars—that 1s, three ctphers {,000) omitted.) 
si” Bent. 29) altos a ae ae - 

Quincy Mining (quar.) ---------------- : rec. . | | Neat | Loans R 7 
Railway Steel-Spring, common (quar.)..| 2 |Sept.30| Holders of rec. Sept.16a | CLEARING ° eserve Nat'l 
yim aor aan ie ape aiE 134 |Sept.20| Holders of ree. Sept. 6a HOUSE | Captal.\Proftts|Discount,| cash | with | | Net | Time | Bank 
Ray Consolidated Copper (quar .).-------- 50c.|Sept . Holders of rec. Sept. 16 MEMBERS . foo ool Vouk Legal | Demand | De | Circu- 
Reece Button Hole Machine (quar.).-...- 30c.|Oct. 1) Holders of rec. Sept. 15 (,000 omitied.) Nat'l, ’ Depost- Depostis. | posits. \latton 

Reece Folding Machine (quar.)....-.---- 10e.\Oct. 1) Holders of rec. Sept.15 | Week ending State, i tortes. 
Remt igton Typewriter, first pref. (quar.)-- 1% Nan : Holden of rec. sous. 15 Sept. 6 1919. Tr.Cos, June 90) 
Second pre‘erred (quar.)...-.-------- . tr) rec. » 
Reo Mour Car LEED. nocnniewahdee 25c.|Oct. 1) Holders of rec. Sept. 15a Members of s $ sa. wee aye ——s 
Republic Iron & Stel, com. (quar.)-.--| 134 |Nov. 1) Holders of ree. Oct. 15a | Fed. Res. Bank 5,867, 54,384 4,5 
Preferred (quar.)-...-------------- 1% |Oct. 1! Holders of rec. Sept. 15a | BkofN Y,NBA 2, 7640 B 
Reynolds (R. J.) Tobacco, com. (quar.)-| 3 |Oct. 1) Holders of rec. Sept.20 | Manhattan Co- Ps #3'041 . 
Common Class B (quar.) ...-..-..--- 3 Oct. 1) Holders of rec. Sept.20 | Merchants’ Nat te, 12'392 
Preferred (quar.)...--.------------ 1% |Oct. 1) Holders of rec. Sept. 20 | Mech & Metals-| 6. , 21,24 
Riordon Pulp & Paper, Ltd., pref. (qu.)-| 1% |Sept.30| Holders of rec. Sept.24 | Bank of America pe 
Royal Baking Powder, common (quar.)-..| 2  |Sept.30| Holders of ree. Sept. 15a | National City-.| 2 7,33 
Preferred (quar.)-..---------------- 1% |Sept. 30) Holders of rec. Sept. 15a | Chemical Nat-- 9,856 
Safety Car Heat & Lighting (quar.)...--- *1% |Oct. 1/*Holders of rec. Sept.15 | Atlantic Nat--- 2,276 
St. Joseph Lead (quar.)-----.--------- 25c. |Sept.20) Sept.10 to Sept.21 | Nat Butch & Dr 13.608 
St. Louts Rocky Mt. & Pac., Co., pref.(qu.)| 1% |Sept.30) Holders of rec. Sept.20 Amer Exch Nat 2 34. 3 
Santa Cecilia Sugar Corp., com. (No. 1)} 1% |Nov. 1; Holders of rec. Oct. 25a | Nat Bk of Comm - 
Preferred (quar.) (No. 5)-...------- 1% |Nov. 1) Holders of rec. Oct. 254 id 12 
Savage Arms Corp., common (quar.)...| 1% |Sept.15| Holders of rec. Aug. 30a | Chath & Phenix: 6 
preferred (quar.).-.....------- 1% |Sept.15| Holders of rec. Aug. 30a | Hanover Nat-- rt 
Second preferred (quar.).-..-------- 1% 'Sept.15| Holders of rec. Aug. 30a | Citizens’ Nat-- 97 
ee) ee ee ree 15¢.|Sept. 25) Holders of ree. Sept.15 | Metropolitan--- 4 
Seamans Oil (quar.)....-.------------- 5c.|Sept.30| Holders of rec. Sept. 30 | Corn Exchange- a 
Sears, Roebuck & Co., pref. (quar.)...-| 1% |Oct. 1) Holders of rec. Sept. 15a | Imp & Traders- asa 4 
Shaffer Otl & Refintng, pref. (qu.) (No. 1)| *1% |Oct. 15|*Holders of rec. Sept. 30 National Park - - : 838 
Shattuck Arizona Copper (quar.).----- *27¢.\Oct. 20|\*Holders of rec. Sept.30 | East River Nat- Me 
Sherwin-Williams Co. of Can., pret.(qu.)| 1% |Sept.30) Holders of rec. Sept.15 | Second Nat-_--- Ro’ 
Sloss-Shefiield Steel & Iron, pref. (quar.)| 134 |Oct. 1) Holders of rec. Sept. 13a | First National-- : 445 
South Penn Oil (quar.)---------.----- *5  |Sept.30/*Holders of rec. Sept.12 | Irving National 5,054 
South Porto Rico Sugar,common (quar.)| 5 (|Oct. 1) Holders of rec. Sept. 15a | N Y County Nat 1,571 
Preferred (quar.)....--.-.---------- 2 |Oct. 1) Holders of rec. Sept. 15a | Continental Bk. 1 
South West Penn. Pipe Lines (quar.)..-| 3 Oct. 1) Holders of rec. Sept.15 | Chase National. 42,19 
Spe cer Petroleum Corp. (monthly) ------ 20c.|Sept. 25) Holders of rec. Sept. 15a | Fifth Avenue-- 2,418 
dard & Electric, pref. (quar.).-| 2 Sept.15| Holders of rec. Aug. 30a | Comm’) Exch_- 1,016 
Preferred (payable in common stock) -| /13 Sept. 15) Holders of rec. Aug. 30a | Commonwealth ; 
Standard Oil (California) (quar.) ....-- 2% |Sept.15| Holders of rec. Aug. 15 Lincoln National, 2,657 
Standard Oil (Indiana) (quar.).....-.-.- 3 Sept.15) Aug. 19 to Sept.18 | Garfield Nat---) 1,5 
PE bine En conapinnecdosee 3 Sept.15) Aug. 19 to Sept.14 | Fifth National) 1,044 
Standard Oil (Kansas) (quar.).......-- 3 Sept. 15| Holders of rec. Aug. 30a | Seaboard Nat-_- 8,088) 
I i a cnmcnsteereonse 3 Sept.15| Holders of rec. Aug. 30a | Liberty Nat-_-- 9 
Standard Oil (Kentucky) (quar.) ....-- *3 Ot. *Sept.16 to Oct. 1 Coal & Iron Nat 2 
Standard Oil of New Jersey (quar.) ----| 5  |Sepi.15) Holders of ree. Aug. 19a | Union Exch Nat 2,01 
Standard Oil of New York (quar.).-....- 4 Sept. 15| Holders of rec. Aug. 22a | Brooklyn Trust| 3,8 33 
Standard Oil (Ohio) ...-...-.....----- 3 |Oct. 1) Aug 30 to Sept.17 | Bankers Trust_ 33,165 
Tn combine 1 Oct. 1) Aug. 30 to Sept.17 | US Mtge & Tr. 7,281 
Standard Parts, preferred (quar.)_..... 1% |Oct. 1) Holders of rec. Sept.20a | Guaranty Trust) 55,415 
Standard Screw, common (quar.)..-..--- 6 Oct. 1) Holders of rec. Sept. 13a | Fidelity Trust -- 1,438 
Standard Terttle Products, com. (quar.).-- Oct. 1| Holders of rec. Sept.15 | Columbia Trust 9,511 
Preferred, Classes A and B_....-...--. 1% |Oct. 1) Holders of rec. Sept. 15 Peoples Trust -_- 969 
Steel Products, common ( Pavirdccenn= Oct. 20) Holders of rec. Oct. 4 | New York Trust 7,081 
Stromberg Carburetor (quar.).......-- $ Oct. 1| Holders of ree. Sept.17a | Franklin Trust_ 2 
Stutz Motor Car (quar.)..........-..- $1.25 |Oct. 1; Holders of rec. Sept. 17a | Lincoln Trust__ 2, 
needs OO. (G00) ca. cic cnccccccsee Oct. 1) Sept.11 to Sept.30 | Metropolitan Tr 4, 
ee ROS eae eee 244 |Sept.30) Holders of rec. Sept. 12a | Nassau N, Bkin 1,188 
Tezas Pacific Ceal & Otl (quar.)_......- 1% |Sept.29| Holders of rec. Sept. 15a | Irving Trust-__-_ 
pO EERE EE aE ee 11 Sept.29| Holders of rec. Sept. 15a | Farmers L & T 15,668 
Thompson-Starrett Co., preferred.._..- , Pane ail s—— . rec. = — Columbia Bank ’ 2,06 
Tide W Fk Se ae es ° rec. 
or ie cnesermmimgaenaa “es 2 Sept. 30] Holders of ree. Sept. 16a | Average... 207 600384, 151|4,877,994) 96,741|549,679|c3,944,448}198,091135,856 
Tobacco Products Corp., . (quar.)...-. ? ers of rec. Sept. 
Todd Shipyards ay — 1 OR $1.75 |Sept. 20} Holders of rec. Sept. 6a | Totals, actual coMdition Sept. 30i4:819.132 98 431/552 ,339)c3,962,300)198,351/35.882 
Tonopah Extension (quar.)..........- 5 Oct. 1| Holders of rec. Sept. 10a | Totals, actual coMdition |Aug. 819,132) 93,038/547 ,238) 3,912,243/197,997/36,197 
ber eet ae ae 5 Oct. 1| Holders of rec. Sept. 10a | Totals, actual coDdition |Aug. 234,805,034) 97 446/598, $,882,144/181,8. 154 
Tooke ay Ltd., —— fers... RE 3 aeet. " asa of rec. Aus. +4 Totals, actual coDdition Aus. 16)4,840,579| 94,381/569, 3,933 ,377|188 ,2 
Torrington Co., common (quar.)_.....-.- 4 “ olders of rec. Sept. SSS Se 
Comtman Geta). 2... oc ccncoccnee *25c.\Oct. 1/*Holders of rec. Sept. 20 State Banks. |.V0t Members of\Federal Reserve Balink 
Underwood Typewriter, com. (quar.)...| 2 Oct. 1) Holders of rec. Sept. 5a | Greenwich... _ 500) 1,592 16,910) 2,17 Ct .; Che asuanek odneo 
Preferred (quar.).............<0--- 13% |Oct. 1) Holders of rec. Sept. 5a | Bowery -._.._. 250 82 5,388 Sl: | SE onooncl wcdee 
Union Bag & Paper Corp. (quar.).....- 1% |Sept. 15) Holders of rec. Sept. 5a | N Y Prod Exch. 1,000, 1, 24,921; 2,561) 2,180 26,106) 42) ..... 
ay me 3 ——. "| eae 328 oni ok eadws | ay ow 13s Seta 2, 1,031 57,57 3, 2,521 18,345) ..... 
m ian ae Ge Ce oswcatdousavres . ers . Aug. 
United Cigar Stores, preferred (quar.)..| 134 |Sept.15| Holders of rec. Aug. 29a Average... 3,750) 4,799) 104,789, 9,001 5,909) 81,320) 18,387] ....- 
United Drug, common (quar.)........-. 1% |Oct. 1) Holders of rec. Sept. 15a 
First preferred (quar.).............- 87%c.|Nov. 1) Holders of ree. Oct. 15a | Totals, actual condition |Sept. 105,769; 8,657) 6,4 82,324) 18, ieee 
United Dyewood Corp., com. (quar.)...| 1% |Oct. 1) Holders of rec. Sept. 13a | Totals, actual condition |Aug. 103,772) 9,058; 5,918 82,01 17,961) ...-. 
Preferred (quar.).................- 1% |Oct. 1| Holders of rec. Sept. 13a | Totals, actual coMUition |Aug. 23) 103,359 9,036 6,113 82,120 17,213) .... 
Untied Frutt (quar.)..-.-------------- 2% |Oct. 15] Holders of ree. Sept.20 | Totals, actual codition |Aug. 16 103,505| 8,753; 83 
United Gas Improvement (quar.)........ 1 Oct. 15| Holders of rec Sept. 30 —= 
United Paper Board, preferred (quar.)..| 134 |Oct. 15] Holders of rec. Oct. 1a | Trust Companies. Njot Memibers of Feder 
Untied Shoe Machinery, common (quar.)_|*$1 Oct. 4/*Holders of rec. Sept. 16 Title Guar & Tr, 5,000| 12,464) 43,472) 9 
eo es a 37%4c\Oct. 4/*Holders of rec. Sept. 16 Lawyers T& Tr) 4,000| 5,417) 24,222) 
U. 8. Bobbin & Shuttle, common (quar.)..| 144 |Sept.30| Holders of rec. Sept. 10a 
GN Matic ncn cccdudtb coos 5 Sept.30} Holders of rec. Sept. 10a Average ..._. 9,000, 17,881, 67,694 
PR CEE ininwcccocddactenes 1% |Sept. 30) Holders of rec. Sept. 10a - 
U. 8. Cast Iron Pipe & Fdy., pref. (qu.)} 14 |Sept. 13) Holders of rec. Sept. 1a | Totals, actual co/Mdition |Sept. 67 ,87 
U. 8. Gypsum, preferred (quar.)......- 1% |Sept.30) Sept.16 to Sept.30 | Totals, actual condition Aug. 67, 
U. 8. Industrial Alcohol, com. (quar.)..| 4 Sept. 15) Hoiders of rec. Sept. 2a | Totals, actual coMdition |Aug. 68 ,532 
) A. — mene —e (quar.)..... pe og Aug. = 50 Sess. 2 Totals, actual condition Aug. 1 67,752 
DT EE Bindi wetisorcodioa ° ° Holders of rec. Sept. 16a a 
Securtites, preferred (qua? .)....- 1% |Sept.27| Holders of rec. Sept. 17 Gr’d ager, avge 220,350406,833/5,050,477 107 ,486 560, '44,067 947 217 ,824'35,856 
Valvoline Oil, common (quar.)......... 3M j-o-n-ne Holders of rec. Sept.13 | Comparison, prev. week; -..... +74,592 —1,261+20151| +57,075+ 10586, —152 
Victor Talking Machine, common (quar.) .|*$5 Oct. 15|*Holders of rec. Sept. 30 r | 
Common (special) ........<2..------- 15 Oct. 15|*Holders of rec. Sept.30 | Gr’d ager, act’lcond’n Sept. 65,095,870 108,862 563,852,e4,087 ,217 218,344 35,882 
Pe Pick. cc cwcccorcsecce *134 |Oct. 15|*Holders of rec. Sept.30 | Comparison, prev. week) ....-- + 105600 + 5,132 +5,778) + 50,057 + 1,060 —315 
Virginia-Carolina Chemical, com. (extra)| 2 Oct. 1) Holders of rec. Sept. 16a === —— =sse= 
Wabasso Cotton (quar.)___-.......... 2 |Oct. 2) Holders of rec. Sept.13 | Gr’d aggr, act’lcond’n |Aug. 30\4,990,270103,730 55,074 e4,037,160 217,284 36,197 
Western Canada Flour Mills (quar.)._...| 2 Sept.15) Sept. 5 to Sept.15 Gr'd ager, act’lcond'’n |Aug. 23)4,976,925 108,270 519,931) 4,008 ,609 200,541 36,154 
MUS... ..--.---------- 2222-52 -- 2 (Sept. 15 . 6 to Sept.15 | Grd ager, act'lcond’n |Aug. 165,011,836 104,742 581,106 4,059,292 206,008 35 
Western Electric Co., com. (quar.).....| $2.50|/Sept. 30) Holders of rec. Sept. 23a | Gr’d aggr, act’lcond'n |Aug. 9/4,966,173 105,174578,385 4,051,199 210,139 35,995 
BE gy. 6 AE ee 1s, loot’ 1s|*Etobders of ree. Boot." 
Deececece ° ers of rec. ° 
Weyman-ruton Go fom (anir5---| 264 |Out: I] Holders of res: Sept: 19a | qyaxtnclvae dgpott n freien Dranches no Included tn ste eee es 
Preferred (quar.) et ee Re ee Pee eoeeg 1% Oct. 1 Holders of rec. Sept. 15a & Trust Co $35,178,000 4 nces in Jin foreign countries as reserve 
White Motor (quar.).-............... $1 Sept. 30) Holders of rec. Sept. 15¢ | 14, such deposits were: National City Bank, $27,308,000; Guaranty Trust Co. 
Willys-Overland Co., pref. (quar) ----- 194 |Oct. 1) Holders of ree. Sept. 19 | 1% 497.000, Farmers’ Loon & Trust Co., $3,922,000. ¢ Deposits in foreign 
Wolverine Mining Co., (quar.)_....._. 50c. |Oct. 1) Holders of rec. Sept. 13 | pranches not included 4 U. 8. deposits deducted, $247,865,000. e U. 8. deposits 
Woolworth (F. W.) Co.. pref. (quar.)..| 134 |Oct. 1) Holders of res.Sept. 10a | Gequeted, $253,840 000.’ Bills payable, rediscounts, acceptances and other labili- 
Worthington Pump & Mach., pf. A (qu.)-| *1%4 |Oct. 1|*Holders of ree. Sept. 20 | fee 'So44 593 Goo’ ras of July 2 1919. @ As of July 11919. h As of July 16 
Preferred B (quar.)..-.-.------------ *14 lOct. 1)|*Holders of ree. Sept. 20 | 1915.°°5 ds of Sui } Fe KS al . 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


























STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 



















































































State Banks. Trust Compantes. 
pdiladin Week Ended Sept. 6. 
pt. Differences from rt 6 Differences from 
Cash Reserve a 1919. pr week. 1919. Previous week. 
= Requtred Reserve $ $ $ $ 
én Vouk. |Depostiartes| Reseres. - . Capital as of June 30-| 26,000,000, ---..-- 105,880,000 pr 
agian 3 s urpius as of June30_| 45,708,300; _...._.... TID ee GOO cc nesewace 
on, i Me 500,679,000 549,0%0,000|618, 730,970 30,958,030 | Loans & investments.| 660,620,800| Inc. 13,241,300 2,119,809,900 Inc. 23,455,600 
State banks*_..____ 9,001,000 5,909,000} 14,910,000) 14,637 ,600 272,400 p< eee eT ee 7,368 ,200/Inc. 155,800 10,833,100 Dec. 44,300 
Trust companies*---} 1,744,000] 4,966,000} 6,710,000] 6,326,850) 383,150 | Durrency & bk. notes sya ts 675,700 20,808,800 Inc. 46,300 
Tint tes. ®lm 560,554,0001571,299,000539,685,420| 31,613,580 | _ R. Bank of N. ¥__| _ 68,732,000'Inc. 13,535,400! 218,725,900 Inc. 3,717,700 
Total Sep 30227) 1O 7Ae oes I ot0 ae ooo 87 oe ooulss2.027.700| 19,370,300 | Deposits... -- 761,083,300 Inc. 48,219,000 2,175,881,400 Inc. 30,118,400 
Total Aug. 23....| 10:735,000 |544.188,000/554.923,000/534,012.280! 20,910,720 | Reserve on deposits__| 123/452.100 Inc. 15,107,200 304,654,700 Inc. 7.547'800 
Total Aug. 16_...| 10,546,000 569,545,000! 530,091,0001534,504,840' 45,586,160 | P.C- reserve to dep__ 22% Inc. 1.8%! 17.3% Inc. 0.2% 
Actual Figures. _ Non-Member Banks and Trust Companies.—Follow- 
Cuob anes b a ing is the report made to the Clearing House by clearing 
beseree tn Totus | ered. | Reseree, | 2O0-member institutions which are not included in the 
Deposttartes| Reser am - Clearing House Return” on the following page: 
Members Federal | S$ wie si aealian - at 521,029,530! 31,289,470 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*_..____ $,657,000| 6,455,000] 15,112,000] 14,818,320! 293, : 
‘Trust companies*..-| 1,774,000} 5,058,000] 6.832.000} 6,388,950| 443,050 (Stated in thousands of dollars—that 1s, three ctphers [000] ométted.) 
Total Sept. 6_..-| 10,431,000! 563,852 ,000/574,283,000|542,256,800) 32,026,300 va \|L 
Total Aug. 30_---| 10,692,000 558,074,000) 568,766 ,000| 535,729,530 33,036,470 Ah i ml 
Total Aug. 23...2| 10:824,000'$19-931,000|530,755,000|531,507.690 def 812.690 NON-MEMBERS Profits.) Ae | con | reneree| Net) Net | Nort 
Total Aug. 16__-_' 10,361,000 531,106,000'591,467,000!538,371,290 53,095, Nat.bks.June30 Invest, in | Legal| De- | De- | Circ 
res ae = ; Week ending Pestshin Jee ments, | Vault. | Depost-+ posits. | postis. | lation 
* Not members ae toe Bens deposits in the case of state banks Sept. 6 1919. |Tr.cos.June30, &c. tortes. 
and trust com in the case of members of the Fed Reserve iD- 
oun semenates, bus. te Oe came of sea scietnich was a8 follows: | _. Members of | | Average Average Average) Average Average Average 
$5 


t 
942,730; Aug. 30, $5,654,370; Aug. 23, $5,570,610; Aug. 16, $5,700,330. 
or 3 demand deposits in the case of State banks 
the case of members of the Federal Reserve Bank in- 
eludes also amount of reserve required on net time deposits, which was as follows: 
Sept. 6, $5,950.550; Aug. 30, $5,939,910: Aug. 23, $5,455,620: Aug. 16, $5,647,980. 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State and trust 
companies in New York City not in the Clearing House, as 
follows: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

Figures Furnished by State Banking Depariment. 








Differences from 

previous week. 
Loans and investments. _................---.-.- $813,691,300 Inc.$34,778,000 
b obihes Wiiece Miia Re. 2c aS a aed Eh as: peak aici: 7,459,100 Inc. 70,900 
Currency and bank notes__._.._....._.-.-.----.. 16,343,200 Dec. 116,800 
Deposits with Federal Reserve Bank of New York.. 68,880,200 Inc. 1,189,600 
ee Cs oe aes AR aS Aa 855,964,400 Inc. 14,852,700 


Deposits, eliminating amounts due from reserve de- 
Dositaries and from other banks und trust com- 








panies in N. Y. City, exchanges and U.S. deposits 780,178,200 Inc. 7,156,300 
ee Ce MI, iva ono ons bemeiihblaeovne 141,438,300 Inc. 8,457,900 
Percentage of reserve, 20.4%. 
RESERVE 
——-State Banks —Trust Compantes— 
OR B0 Fi iin pation venneuel 006,000 14.13% $73,072,700 13.67% 
Deposits in banks and trZst cos___. 14,548,400 9.34% 31,811,200 5.95% 
III. invcnishcmaedinteeranendireiitiehin mitts $36,554,400 23.47%  $104,883,900 19.62% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand *Total Cash Reserve tn 
Week Ended— Investments. Deposits. in Vault. |Depostiartes. 
3 -$ £ x 

See; 93.3 i eae 5,649,123,500 | 4,633,702,000 | 132,655,200 | 658,275,500 
es Be 5,698 ,070,800 | 4,733.613,800 | 130.905,000 | 692,405,000 
Oy Te ae 5,633,730,000 | 4,618,029.500 | 134,143,000 | 627,395,900 
pet ee Se gala 5,596,229,300 | 4,747,993,000 | 130,736,900 | 682,805,200 
jj. 4. ae ----| 5,630,305,500 | 4,722,746,700 | 135,497,500 | 651,649,200 
F&M ee 5,.730.276,600 | 4,689,495,.300 | 134,131,300 | 672,170,700 
I A lt sn a 5,694,610,000 | 4,736,482,100 | 136,428.700 | 682,036,200 
EE “Ge cance Teabicieel 5,735,152,000 | 4,773,617,400 | 139,041,500 | 665,625,800 
ee eS 5,817 606,300 | 4,822,202,600 | 134,432,800 | 677,399,900 
I UR ccs crust ain indies 5,830,948.700 | 4,873,611,200 | 141,466,900 | 671,089,000 
I Oe a ine ce 5,.750,364,000 | 4,861,516,200 | 136,791,200 | 689,984,100 
| gf eee aes 5,708 ,665,600 | 4,885,307.200 | 133,474,700 | 676,577,800 
EE We icin mmminie 5,877 228,200 | 4,904,243,900 | 136,878,600 | 691,657,300 
/ gl RG 5,929,099,200 | 4,880,382,900 | 137,691,300 ,663 
ME Mins cinditintin menchette 5,817 ,958.200 | 4,846,699,100 | 134,955.500 | 679,994,600 
Oi ee 5,732,766.300 | 4,759,196,800 | 134,566.800 | 665,490,300 
} gh (STEEN 5,804,258.400 | 4,860.090,300 | 131,398,300 | 684,431,000 
gg te AR BCARE 5,820,469 ,00C | 4,804,154,700 | 144,478,700 | 649,207,500 
De - i onctucwee an 5,804,693.200 | 4,872,061,700 | 142,504,200 | 688,989,600 
aE Wins denn eee 5,698 ,.786,600 | 4,810,097,600 | 145,451,400 | 658,572,500 
Bis ‘pwatenetbhatl 5,690,625,100 | 4,819,601,900 | 133,989,100 | 674,886,200 
pa Resa ai 5,785,809,200 | 4,842,504,500 | 132,963.800 | 696,304,800 
Be Tin natiianeininiii iti 5,741,263,800 | 4,827,551,800 | 133,444,000 | 685,210,500 
ee We Sceanindkeenlitinaite 5,819,688,000 | 4,829,754,500 | 134,568,000 | 658,155,000 
Bs Gs iidieteaen nn 5,754,798,300 | 4,783,893,900 | 132,595,200 | 649,535,200 
I alle ac cilities iniant sie: 5,864,168,300 | 4,848,125,200 ' 131,288,390 | 678,190,000 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


Fed’! Res. Bank. §$ 3 $ $ $ 


Yorkville Bank. __ 2 

















651| 11,567, 3 

First Nat'l, Jer Cy, 400, 1,324, 81907, 58 6,4 

a, a | 3,100, 5,396) 64,627 1,618] 7,125, 47,486] 7,552] 570 
State Banks 

Not Members of the 

Fed’t Reserve Bank 

Bank of Wash Hts| 100 450, (2,947; 337 164) 27181 _----| _____- 
Colonial Bank....| 600, t1,096| 12,476] 1,434 1,021] 12,923] .....4 _..-.. 
International Bank| 500 ‘233 6,714) 741] "668| 6.412] 347]... 
North Side, Bklyn.| 200, 233/ 5,325, 410, + 294, 4,7 TOE sixes ; 
ae 1,406| 2,007, 27,462) 2,922, 2,157| 26,758, 670, ___._- 
Trust Companies, 

Not Members of the} 

Fed’t Reserve Bank) 











Hamilton Tr,Bkin. 500) 
Mech Tr,Bayonne. 200) 


y Some ae 700 
5,200 


1,076, 8,087} 509 6,070 1,023| _.___. 
9,067, 254, 443| 4,427) 4.38 
1,485 17,154 763| 
5,303 


746) 10,497| 5,406)... _ 
10,02 








Grand aggregate__ 

















*84,741| 13,6: 570 
Comparison previojus week’ oser onl +813) +58) + +4644 + —l4 
Gr'd ager, Aug.30| 5,100, 8,980108,430, 5,245] 9,786, 84,177] 13,544, 584 
Gr’d ager, Aug. 23| 5,100, 8,980107,318) 5,202} 9,979} 83,057| 12. 574 
Gr’d ager, Aug.16| 5,100, 8,980,105,367| 5,352| 10,353] 85,181] 12,7 568 
Gr'd agar, Aug. 91 5,100 8,980104,848) 5.2661 9,457] 80,674] 12,7411 678 





*U. 8. deposits deducted, $2,653,000. 

Bills payable, rediscounts, acceptances and other Mabilities, $7,688,000. 
Excess reserve, $120,630 increase. 

t As of Sept. 3 1919. 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 











Sept. 6 
1919. 


Changes from 


Aug. 30 Aug. 23 
prevtous week. 1919. 1919. 





> 
CI ccccmiautunohede 4,757 000} Inc. 27,000 
Loans, dise’ts & investments_|569,966,.000|/Ine. 24,178,000/545,788 ,000) 543,991 ,000 
Individual deposits, incl. U.8./421,372,000/ Inc. 646 


Due to banks.....-..--..--- 111,982,000|Inc. 5,236,000] 106,746,000] 107 .324.000 
Time deposita._.....-...... 11,473,000} Inc. 72,000} 11,401,000) 11,637,000 
United States deposits *_---- 50,088,000]Inc. 16,733,000] 33,355,000} __./. | 


Exchanges for Clear. House._| 17,610,000jInc. 1,853,000] 15,757,000} 15,495,000 
Due from other banks. - - - - 70,289 ,000/ Inc. 828,000} 69,461,000] 81,886,000 
Cash In bank & in F. R. Bank 65 ,083\Inc. 1,644] 63,439,000] 64,651,000 


Reserve excess in bank and 
Federal Reserve Bank -.... 20,193,000!}Inc. 1,321,000} 18,872,000! 16,840,000 


* Formerly included under the head of “Individual Deposits.” 

Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Sept. 6 with compersn ve 
figures for the two weeks preceding, is as follows. e 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries” and ‘‘Cash in vaults.” 
































New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
preies in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covery all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’”” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 
104, p. 1975). The raguinsions relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 


























Week ending Sept. 6 1919. 
Members of| Trust “bio Aion 
Two ciphers (00) omtited. s . . 
- F.R. System Cos. Toa. 

NINE ce bel $30,275,0| $3,000,0) $33.275,0) $33,275,0) $33,275,0 
Surplus and profits. ..-.-.-.- 82,573,0 7,784,0| 90,357,0| 90,354,0) 89,937.0 
Loans, dise’ts & investm’ts| 785,471,0| 29,780,0| 815,251,0| 810,009,0| 804,446,0 
Exchanges for Clear.House| 24,963,0 717 0) 25,680,0| 23,203,0) 21,741,0 
Due from banks.....-...- 112,699,0 14,0, 112,713,0| 109,083,0] 115,338,0 

k deposits. ...--.---- 141,027,0 260,0| 141,287,0| 138,636,0) 143,350,0 
Individual deposite._.... 512,824,0| 21,840,0' 534,664,0) 528,378,0) 522,616,0 
Time d OL is ah mail CHOGA | secccase 6,034,0 ,015,0) 6,099.0 
Tota) deposite.......---.. 659,885,0| 22,100,0) 681,985,0) 673,029,0| 672,065,0 
U.S.deposita(not included)| -.--..--| -------- 30,464,0 5,603,0| 28,080,0 
Res’ve with Fed.Res.Bank| 55,002,0) --....-- 55,002,0| 54,415,0) 54,655,0 
Res’ ve with legal deposit’s} -..-..-..-. 2,738,0 2,738,0 2,308 ,0 2,995,0 
Cesh in vault®........-.. 13,599,0 853, 14,452,0| 14,024,0) 14,015,0 
‘Lotal reserve & cash held.| 68,601,0 3,591,0| 72,192,0| 70,747,0| 71,665,0 
Reserve required.......- 51,799,0 .205,0) 55,004, 54,695,0) 54,114,0 
Excess res & cash in vault! 16,802,0 386,0' 17,188,0' 16,052,0' 17,551,0 





* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


ms of 


Board giving the principal ite 
Sc lement © the statement of Dec. 14 19 


in the statement were yiven in 


the resources and liabilities of the Member Banks. Definitions of the different items 


17 published in the “Chronicle” Dee. 29 1917, page 2523. 


WING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
CFATEMENT SHOWIN SELECTED CITIES AS AT CLOSE OF BUSINESS AUG. 29 1919. 


Further moderate reduction in the holdings of Government securities and 
of war paper accompanied however by commensurate increases in accom- 
modation at Reserve Banks is indicated by the Federal Reserve Board's 
statement of condition on Aug. 29 of 773 member banks in leading cities. 

Holdings of U. 8. bonds declined during the week 5.8 millions, those of 
Victory notes, 5.7 millions, and those of Treasury certificates, 29.9 millions, 
a total reduction in U. 8. securities of 41.4 millions. War paper on hand 
fell off 6.5 millions, largely at the member banks in New York City, while 
loans secured by stocks and bonds declined 28.4 millions, larger liquida- 
tion under this head by member banks in F. R. bank cities being offset 
somewhat by increases shown for the banks in the less important centres. 
Other loans and investments show an increase for the week of 63.9 millions 

1. 


a larger increase being shown for the banks in the Federal Reserve bank 
cities. 

Aggregate holdings of Government war securities and war 
3411.1 millions, as against 3459.3 millions the week before, a: 
22.8% of the total loans and investments of all reporting 
23.1% the week before. 

Net withdrawals of Government d: 
demand deposits (net) fell off 4.4 mil 
lions. heserve b ba 


per were 
constitute 
banks, as against 


ae are given as 49.7 millions, other 
, while time d ts show a gain 


pore 


banks in N 





Data for all reporting banks in each district. 


for the week of 19.1 = 
serve banks, increased by 37.8 
Reserve banks, - measured KR the total of collateral notes and customers’ 
er discounted for reporting ba 

millions r 


resents 


the increase in 


ew York City. 


the Federal Re- 


tion at the Federal 


increased by 32.2 millions, of which 
accomodation secured by member 


Three ciphers (000 omitted. 








































































































Three ctphers (000) omtited. Boston. | vew York! Phtladel.|\Cleveland.| Richm’d.| Atlanta. | Chtcago.| St.Louts.|Mtnneap.| Kan. City| Dallas. |San Fran.) Total. 
Number of reporting banks---_--..- 109 56 88 82 47 100 35) 35) 4 773 
U. 8. bonds to secure circulation... $48,060] $11,597] $41,801) $25,834) $14,846) $20,583] $17,255 $7,1 Loy 330 $18,723) $34, $269,252 
Other U. 8. bonds*_.......-..--.. 297,423) 33,87 61,265| 37,085| 28,774; 46,986 15,525} 10,731 ,238| 44,306) 636,140 
Uv. 8. ROSE. cc cccccesece 129,788 16,437 39,11 15,456 13,599 50,530 10,692 6,373 10'358 5,087 10,919 319,282 
U. 8. certificates of indebtedness... 451,02 57,11 é 47 ,360 56,736) 197,605 34,287 31,041 39/586 39,2 56,539] 1,154,375 

Total U. 8. securities........... $926,294) $119,014] $235,956) $125,735] $113,955] $315,704 $146 ,369/ $2,379,049 
Loans secured by U. 8. bonds, &c.. 708 ,459) 65, ’ 43,138 017} 95,512 26,07 
Loans secured by stocks and bonds. 1,388,617; 201,612) 289,208} 101,822} 45,887] 304,626 
Afi other loans and investments- -.-. ,988,372| 463, 780,196} 299,3: 282,513/1,211,245 
balances with F. R. bank... 371 69,61 91,096 35,491 29,889) 170,568 
CREE bin atcccssccaceanese 712| 117,527 16, 29,988 15,976 13,275, 66,163 
Net demand deposits..........-.. 742 ,420| 4,899,838] 664,273) 809,961) 333,351) 253,703)1,318,792 
TO GEPGINE. <a ceccccccsecccoce 1,405 ,747 21,783) 296,600) 93,049} 116,224 56 ,362 
Government deposits............-. 236 ,675) 32,213 44,935 12,297 15,013 56,101 
Bilis payable with F. R. bank.....-. 16,479| 507,137} 143,968 % 76,076 57.787| 115,405 
Bilis rediscounted with F. R. bank. 117.827 25,189 14,344 15,250 7,128 14,261 
2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
New York. Chicago. All F.R.Bank Cittes |F. R. Branch Ctstes.| pp. 4% Other Total. 
Three ctphers (000) omtited. 
Aug. 29.| Aug. 22.;\Aug. 29|Aug. 22.\|Aug. 29.jAug. 22.;|Aug. 29.|Aug. 22.;Aug. 29.JAuy. 22.) Aug. 29. | Aug. 22.) Feb. 28. 
Number of reporting banks. --. ~~. 70 71 44 aie 260) 261 171 172 342 342 773 775 771 
U.S. ee Sa Seen. $38,363) $38,363 $1,419 $1,4 $103,114] $103,115| $63,177) $63,067] $102,961) $102,777; $269, cr $268,959] $263,523 
Other U. Ao. =a ks on suipsaliaiin tes coatuh 267,927) 268,089 15,869 18 ‘424 377 ,034| 382,027} 116,757} 117,791] 142,349 ° 636,1 642,182 695,678 
U. 8. } aR hieneriietelidoddncerecaiae 111,375) 115,141 24,023 24, 183,159] 188,405 72,012 72,074 64,111 64,476 319,282 324,956) = ...... 
U. 8. certificates of indebtedness; 417,181} 428 800) 113,586 115,892 751,692| 764,214) 241,779 254,918) J 165,184) 1 ,154,375. 1,184,316] 1,998,658 
Total U. 8S. securities. ._..... $834,846] $850,393) $154,897) $160,176] $1414999) $1437761| $493,725 $507,350} $470,325) $474,801/$2,379 ,049/| $2 ,420,412/ $2,957 ,859 
Loans secured by U.8. bonds, &c.| 663,159) 669,272 69,01 70,805) 1,044 ,544/1,053,384| 134,073) 133,071 ,717| 121,417) 1,301,334) 1, ,872| 1,174,124 
Loans secured by stocks and bonds |1,269,054/1,291,741| 231,561] 251,831/2,176,023)2,209,468| 360,749) 357,801) 375,686 373.599 2,912,458} 2,940,868; _____- 
All other loans and investments--. |2,661,690/2,635,179| 674,905 ,708) 5,287 ,986) 5,218 ,983) 1,482 ,614)1,484,501/1,589,09711,592,278| 8,359,697) 8,295,762) 10,039,003 
Reserve balances with F. R. bank 1,602} 578,000} 115,52 118,486 ,965| $49,317} 172,433) 171,129 64,976] 166,170} 1,324,374] 1,286,616] 1,253,166 
CTE ine concndsesnccone 106,050} 110,376 37, 37,014] 202,726) 207,513 60 ,364 58,788 82,430 84,206 345,520] 350,507 337 ,698 
Net demand deposits..........-. 4,487 ,636|4,467,089| 877,521) 895,076|7,643,831)7 ,619,822)1,480,664/ 1,488 ,027/ 1,666,744! 1,686,811] 10,790,239] 10,794,660) 9,988,464 
Time d Eivéconusthecocccet ,438| 261,666) 168,625] 168,328 29,098} 821,083) 562,174 11,466) 528,633} 518,227) 1,919,905) 1,900,776) 1,646,174 
Government deposits.........-- 222,531) 247,364 40,521 45,020} 396,889) 438,316 60,427 64,407 66,198 70,490 523,514 573,213 680,105 
Bills payable with F. R.bank....| 454,757) 425,720) 53, 135] 57,291| 776,313] 746,226) 193,184) 193,819) 152,212) 146,296} 1,121,709) 1,086,341] 1,157,121 
Bills rediscounted with F.R.bank/| 103,071) 104,651 9,110 9,765| 207,808) 212,345 33,052 32,695 ,568 45,546 287 ,428 290,586) 316,738 
Ratio of U. 8. war securs. and war | 
paper, eee ane % 26.9 27.2 19.7 20.1 23.7 24.1 22.8 23.3 19.2 19.3 228 23.1 27.3 




















* Includ 


The Fe oral. Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 5: 


Following a 
on June 9 of ti 
as at close of. 


waotieuiy steady decline in 
‘old en me Federal 


old reserves since the removal 
eserve bank statement issued 


the Treasury g th pas. 
gold = -y 4p shown are exclusive of 107.1 millions of gold ‘‘in transit or in 
foreign soumeees, the amount of gold received in payment for 
a ¢ ‘supplied. to to the German Government. This gold, when ved 
‘earmarked”’ for Federal Reserve banks by the Bank of England, 
fee increase the gold reserves of the Federal Reserve banks and thus bring 


53.7 





holdings of the C 


On the 


tance holdings of ‘the 


other hand 


gated 6.8 millions, increasing the total holdings to 250.2 millions ae against 
223.6 millions of Federal Reserve bank notes in circulation. 
hicago, St. Louis and Minneapolis banks include 
ee of bills discounted for other Federal Reserve banks 
millions the week before, while accep 
City and San Francisco banks are inclusive of 51.2 millions purchased from 
other Federal Reserve banks. 

Government deposits are shown 4.6 millions and reserve d 
millions larger than the week before. 
carried by the Reserve banks was 38.6 millions more. The BX is seen 


56:8 
ne Kansas 


its 27.7 
go 


about a rise in their reserve - 2 in a reduction of net deposits by 5.7 millions. As against this t re- 

War paper holdings of the Reserve banks went by 25.9 F coomgpage 4 those of | duction Federal Reserve notes in circulation show an ease for the week 
other d ts 6.4 Of eaiitions while acceptances on show a decline for | of 31.1 millions. The reserve ratio of the banks accordingly declined from 
the week of 8.5 millions. Net investments in Treasury tes aggre- | 50.7 to 50.4%. 


The figures for the system as a whole are given in the following table, and in addition we present the results for seven preceding 


weeks, together with those of corres 
for each of the twelvebanks. The 


) 


ives details 
tter and F. 


+ te etc last year. The second table shows the resources and liabilities separately 
ederal e Agents’ Accounts (third table follo 


ding transactions 
in Federal Reserve notes between the Comptroller and Reserve Agents and between the 


edera 


eral Reserve banks. 
ComBINED Resources AND LIABILITIES OF THE FEDERAL ResEerRvE BANKS AT THE CLOSE OF SusinzEss Sept. 5 1919. 
















































































Sept. 5 1919.|Aug. 29 1919,| Aus. 22 1919.|/Aug. 15 1919.) Aug. 8 1919 | Aug. 1 1919 | July 25 1919.) July 18 1919.|sept. 6 1918. 
RESOURCES. $ . $ $ $ $ $ $ . 
Gold coin and certificates._...........- 243,238,000] $244,231,000] 260,507,000} 250,651,000] 262,745,000] 263,275,000] 270,601,000] 273,810,000] 383,228,000 
Gold settlement fund, F. R. Board.....- 542,310,000] 563,640,000] 579,480,000} 591,206,000} 618,636,000] 641,896,000] 591,532,000} 591,190,000] 496,531,000 
I oe re .  cmmoshinmadmdmasmiall ueacuneeall . abana. aaeened 830, 
Total gold held by banks_........... 785,548,000] 807,871,000} 839,987, 841,857,000] 881,381,000] 905,171,000] 862,133,000} 865,000,000) 885,589,000 
Gold with Federal Reserve agents......- 1,172/168,000]1,142,589,000|1, 187 {028,000} 1 118,894,000] 1,084,047 ,000| 1 071,307,000] 1, 108,051,000] 1,134,173,000] 1 087,760,000 
Gold redemption fund................- 109,336,000] 116,328,000] 107,270,000] 121,836,000] '119;328,000 1,997,000] '124.967, 112,927,000 "634,000 
Total gold reserves.................- 2,067 ,052,000]2 066,788, 000|2,074,285,000]2 ,082,587,000|2,084,756,000|2,088,475,000|2,095,151,000 2.112, 100,000)2,016.983,000 
Legal tender notes, silver, &c........... 69,818,000] 69,188,000} 68,416,000} 69,136,000} 67,362,000} 67,852,000} 65,872,000} 65,381,000} 53,511,000 
Re Rig tine seaerves. a a aaa ered 2,136,870,000]2,135,976,000|2,142,701 ,000}2,151,723,000)2,152,118,000|2,156,327,000 2,161,023,000|2,177,481,000|2,070,494,000 
un’ 
Secured by Govt. war obligations. __-_- 1,635,233 ,000] 1,609,296 ,000} 1,563 ,048 ,000] 1,522 ,992,000} 1,608,583 ,000] 1,612,639 ,000) 1,616,210,000]1,579,728,000) 1,007,366,000 
iat wane dada mmaiiinn 212,185,000} 205,838,000} 211,262,000] 220,347,000) 225,535,000) 235,300,000] 251,392,000 347,000} 534,608,000 
Bills bought in open market_........... 354,667,000] 363,138,000] 362,911,000) 374,375,000] 381,241,000} 374,791,000) 375,556,000] 372,353,000} 233,766,000 
BE ca ncccccecncnswce 2,202 ,085,000]2,178,272,000/2,137 ,221,000/2,117,714,000}2,215,359,000/2,222,730,000/2,243,158,000/2,200,428 000) 1,775,740,000 
U. 8. Government bonds.............. 27,096, ,096 ,000 ,098 ,000 098,000} 27,095, 27,094,000} 27,086,000 084, 29,768,000 
W. B, Visttny B0G0OS .... ncccncccccces 197,000 198,000 209,000 74,000 280,000 280,000 286,000) | ae 
U. 8. certificates of indebtedness... ___- 250,223,000] 243,411,000] 237,847,000) 295,727,000; 229,724,000] 217,982,000] 212,028,000] 209,941,000} *28,030,000 
PR Ree TR Besos ge Ge oy See a Eas Cis ype aRectwcs Ygplee: Em 75,000 
Total earning assets_................ 2,479,601 ,000/2,448,977 ,000|2,402 375,000)2,440,813,000 2,472,458 ,000!/2,468,086,000/2,482,558,000|2,437 816,000) 1,833,613,000 
at chesbdiencndbnctongte 12,815,000 796, 11,806, 11,806,000} 11,805,000) 11,801,000) 11,784,000} 11,737,000) _______.. ° 
Gee Se Saaee oF th cunedy te foreign Se 
db skn thn gnennns obecdcetes 107,119, 107,119,000} 102,748, , oe ee! RR Bet a Ae Ee oe 
Uncollected items and other deductions “0 
from d Se 827,845,000} 816,513,000] 763,179,000] 838,399,000] 708,043,000] 739,617,000] 690,495,000} 857,194,000) 642,377,000 
5% redemp. fund agst. F. R. bank notes} 11,160,000} 11,580,000} 11,382, 11,313,000} 10,803,000} 10,735,000} 10,613,000] 10,077,000 1,313,000 
Siinainsddeliapiee 9,511,000} 9,995,000} 9,905, 9,503,000} 9,816,000 ,386,000| 9,898,000} 10,100,000} 12,076,000 
Total resiiivies 77-7 5,584,921 ,000/5,435,837,000] 5,444,096 000] 5,553,188 ,000/5,450,301 ,000|5,395,952,000|5,366,371,000/5,504,405,000/4,559,873,000 
84,996,000] 84,926,000] 84,730,000} 84,400,000 “ 83,532,000} 83,317,000} 82,958,000} 78,359,000 
81,087,000] 81,087,000} 81,087,000] 81,087,000} 81,087,000] 81,087,000] 81,087,000} 81,087,000 1,134,000 
59,110,000} 54,494,000} 103,330,000] 58,590,000} 108,686,000] 68,357,000] 116,038,000} 137,090, 197,325,000 
1,757 641,000] 1,729 950,000) 1,679,834 ,000} 1 ,778 365,000] 1,756,807 ,000| 1,742,478,000} 1,718,396,000) 1,7 12,796,000) 1 465,102,000 
43,194, 563,387, 605,812,000] 670,539,000] '555,485,000| 581,232,000] 535,178,000| 651,735,000] 461,640, 
99,136, 98,479, 98,098,000} 109,210,000] 107,882,000] 113.731,000|] 117,444,000) 125,069,000) 119,960,000 
2,559,081 ,000]2 ,446,310,000]2 ,487 074,000] 2,616,704 ,000/2,528,860,000|2,505,798,000/2,487 ,056,000/2 626,690 ,000)|2,244,027,000 
F. R. notes in actual circulation._._.____ 2,611 -_ ,000]2 580,629 ,000/2 ,553 ,534 ,000/2 540,904 ,000/ 2.532 ,057 ,000|2 ,506 ,820,009|2,504,497 ,000/2 ,512 cry 7M 180,679, 000 
F. R. bank notes in Mab.| 223,565,000] 219,815 215,795,000] 209,709,000) 205,318, 200,945,000} 193,849,000] 186,911,000] 23,964,000 
All other Habilities.....-....-..-.-.... 24,495,000 33070" 21,876,000] | 20,384,000] 19,172,000] 17,770,000] 16,565,000} 14,711,000] 31,710,000 
Total Mabilities_--_-.-..-.--......_. 5,584,921 00015 ,435,837 ,000!5,444,096,00015,553 ,188,00015,450,301 ,00015.395,952 0001 5,366,371 ,00015,504,405,000!4,559,873,000 


* Includes One-Year Treasury Notes, 
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Sept. 5 1919.|Aug.29 1919] Aug. 22 1919. Aug. 15 1919.| Aug. 8 1919 | Aug. 1 1919 | July 25 1919.) July 18 1919 |sept. 6 1918, 




















Gold reserve against net deposit liabil_ 48.1% 48.3% 47.8% 47.3% 48.5% 51.3% 47.9% 48.9% 55.3 
Gold res. agst. F. R. notes in actual cire’n| 48.7% 49.1% 438.7% 48.8% 47.5% 47.2% 49.2% 49.6% 51.9% 
Ratio of gold reserves to net deposit and . 

F. R. note liabilities combined _______ 47.8% 48.2% 48.1% 48.0% 47.9% 48.9% 48.7% 49.3% 53.3% 
Ratio of total reserves to net deposit and/| 

F. R. note liabilities combined. __..__ 50.4% 50.7% 51.3% 50.9% 50.9% 50.5% 50.2% 50.9% 54.7% 


against net deposit liabilities_._..__- 60.1% 60.7% 61.7% 61.4% 61.4% 61.4% 61.2% 62.0% 69.2% 


iL) 























$ $ 
94,915,000} 93,764,000 











88 
1,488,314,000) 1 439,073,000 1,532,918,000| 1,528, 103,000 
22, 7,338,000 16,601, 16,388,000] 5,388,000 
72,696,000] * 87,549,000 "81,152,000| 88 957.0001\ 144,517,000 
47/316 63,535,000 103,924, $6,222,001} sabi ebi 
11,751, 6,146,000} 4,111, 92, 3,722,000 
145,246,000] 154,529,000 146,190,000] 123,987,000] | 248,807,000 
144, 99,241,000 99,788,000] 132,487,000 } 
19,875 23,497,000 13,801,000] 13,981,000} 1,046,000 
ce eS SNS Trai Galpin ares Gi new: PE me es 41,000 
60,054, 38,533,000 73,751,000} 101,131,000] | 207,398,000 





109,773,000} 58,502, 
20,103,000} 28,936,000 1,527,000 


16,000 
ws wbiebnidinns \ 15,302,000 








days bills bought in open market 15,020,000) 
bills discounted 6 000) 


















































Over 90 

Over 90 days bills discounted__......__- 365, 9,652,000} 11,781,000} 13,665, 000} 18,927 21,199, 22,842,000) / 

Over 90 days certif. of indebtedness_____ 170,692,000) 158,776,000} 155,140,000] 155,899,000} 128,191, 157,412, 000} 150,544,000} 16,347,600 

= 98 days municipal warrants .......] © ---2--2---]  coneoneea]  seceenecce] | ccccecwennf come cceecc} Ln ee kul] Se send cecal “sdcacecucs 16,000 

NS RE See ae Pei 2,794,100,000|2,767 ,166 ,000)2,748,740,000)2,734,254,000|2,725,263,000|2,715,374,000]2,723,601,000 ein 902 ,000|2,319,772,000 

eee Se eee es iss oa a, 182,403 000] 186,537,000} 195,206,000) 193,350,000] 193,206,000} 208,554,000} 219,104, 16,854,000] 139,093,000 
In actual circulation............_._- 2,611,697 ,000|2,580,629, 553 ,534,000)2,540,904,000 2,532,057 ,000/2,506,820,000|2,504,497,000|2,512,048,000/2,180,679,000 
Fed. Res. Notes (Agents Accounts)— 

Received from the Comptroller........ 5,122,941 000] 5,077,520 ,000/5,019,040,000}4,972,780,000/4,912 ,140,000/4,864,540,000|4,829,860,000/4,811,300,000|3,057,280,000 

Returned to the Comptroiler.......... 1,937,783,000] 1,906,862 1:872,902,000} 1,831,709 ,000|1.787.679,000 1,741,197 ,000]1,700,712,000] 1,670,622, 520,568,000 
Amount chargeable to Fed. Res. agent|/3,185,158,000)3, 170 658 ,200)3,148 146, pny 3,141,071,000/3,124,461 ,000/3,123,343,000]3,129,148,000|3,140,678,000)2,536,712,000 

In hands of Federal Keserve agent_...| 391,058,000} 403,492 406,817,000] "399,198,000 407,969,000] 405,547, "411,776,000| 216,940,000 
ieoued ad ve Federal Reserve banks__... 2,794,100,000| 2,767 ,166,000} Sates satasal donee 2,725,263 ,000]2,715,374 ,000)2, 723,601,000)2, 728 902,000] 2, 319,772,000 

ow 

By guts ocin and certificates........... 236,248,000) 226,248, 227,248,000} 223,248,000} 221,248,000] 221,248,000} 223,598, 219,240,000 
y SOR 2c coca cdo cctsccvcacod > cucecsbous) + 20cehe sot oer eemee~<| ew cccceson] sence cosssl | ce cccccesd]|” Shbedecesey <senetebbee? ‘bnaadbabun 

By eligible paper..._................ 1,621,932 ,000 1,621,712 ,000)1,615,360,000)1 as 216, ser + 067.090 1 a a ,000/1,594,729,000 ware 4 

Gold redemption CC”, SERRE tS os 144,217, 104,350, 87,962,000 84, 764, 000 aneieso ‘ene 

With Federal Reserve Board........... 791,703 ,000) 796,430, 803,684,000] 776,035, 108° ie yoo eot'eer’ "000 
SS oS SN SE As Ho 2,794, 100,000|2,767 ,166,000|2,748,740,000|2,735,254,000|2,725,263,000|2,715,374,000 Se eae 











Eligible per delivered to F. R. agent____!2,107,324,000!2,095,561 ,000 2,039,265 ,000'2,037 453 ,000'2, 150,291 ,000!2,140,965,000'2.171,374,000!2,112,717,000'1.719,854,000 
WEEKLY STATEMENT OF RESOURCES AND 11ABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT 51919. 


















































Two ciphers (00) omttted. Boston. |New York.| Phtla. |Cleveland.|Richmond| Allania. | Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. San Fran| Total. 
roe puis z ‘$ 3 $ $ $ 3 a 3 $ s $s 
Gold coin and certificates__.... 5,893,0| 149,830,0) 756,0| 17,289,0) 2,345,0] 7,813,0] 23,830,0) 2,495,0] 8,394, 191,0} 8,853,0] 15,549,0] 243,238,6 
Gold Settlement Fund, r R. B’d| 56,983,0) 96,347 ,0] 42,236, 60,391,0) 28,252,0| 9,927,0)110,837,0} 19,675,0] 36,592,0) 38,360, | 7,497 ,0} 35,213, §42,310,0 
Total gold held by banks_-___- 62,876,0]| 246,177,0| 42,992,0] 77,680,0} 30,597,0] 17,740,0)134,667,0} 22,170,0] 44,986, ry vane’ 16,350,0} 50,762,0] 785,548,0 
Gold with Federal Reserve agents] 75,858, 291,659,0] 75,245,0]131,239,0) 27,763,0| 41,542,0)276,711,0} 56,292,0] 32,560,0 5,0] 17,297 ,01104,417,011,172, 168.0 
Gold redemption tund..-._..... 10,755, 25,000,0] 11,586, 0} 6,288,0] 4,883,0] 33,670,0] 5,234,0] 1,189, % ery. 2,550,0} 3,485, a $ 
Total gold reserves__......_. 149,489, 562,836 ,0]129,823,0}209 ,787,0] 64,648,0) 64,165,0/445,048,0) 83,696,0) 78, a 83 sty 36,107 ,0}158,664.0|2,067 052.0 
Legal tender notes, silver, &c...| 7,013, 51,577,0 183, 756 93,0] 1,339,0 843,0} 5,081,0 2,043,0 281, 69,818,0 
Total reserves_............- 156,502,0] 614,413,0 130,006,0,210,543, 65,141,0] 65,504,0/445,891,0| 88,777,0] 78,794,0} 84,114,0) 38,240,0)158,945,0/2,136,870,0 
Bilis discounted: Secured by Gov- 
~~ peanlienenenl (a) .} 112,074, 672,070,0] 175,974,0|114,897,0| 75,143,0] 77,635,0]192,490,0) 59,552,0] 31,390,0) 36 917, 35,687 ,0] 51,404,0)1,635,233,0 
RE STL . . 52,791,0] 16,830, 9,601,0} 14,841,0] 15,766,0} 21,965,0) 10,768, 4,233,0}) 23,784 0 19,556,0] 14,609,0) 212,185,0 
Bills’ oat in open market (b)-_ . ¥ 71,177,0 843,0] 37,853, 7,254.0] 3,923,0|) 43,067,0) 15,274,0] 20,283,0) 25,046, 742,0)| 82,875, 354,667,060 
Total bills on hamd__.._.._._ 165,845,0| 796,038,0)193 ,647, 162,351,9] 97,238,0| 97,324,0/257,522,0| 85,594,0) 55, ed 7 pik 55,985,0) 148,888 ,0/2,202,085,0 
U. 8. Government bonds_-_.... 539, 1,257,0} 1,385, 1,093,0} 1,234,0 376,0| 4,477,0) 1,153, 3,966, 2,632, 27 ,096,0 
U. 8. Government  iseltedaenl 13, BOG -scscedl ~satenek~2es--- Oh. mownsc] donee. BML: wcnadbhe eeebe. omaane 197,0 
m 21,436, 67,333 ‘ol 27,181,0] 21,402,0| 8,995,0} 12,979,0] 34,835,0| 17,068,0 13,268, 6,700,0} 9,520, 250,223,0 
Total earning assets__....._. 187 ,833,) 864,678 ,0 222,213 0} 184,846,0) 107 ,467,0]110,684,0 296,834,0)103,815,0] 65, 657 aration ,883,0) 66 ,651,01161,040, 2,479,601,0 
b hbddindbedibhiise aie 764, 3,994,0) 500,0) 875, 441,0) 472,0| 2,936,0) O01.0) . aasuee 402.0 340,0 400, 12,815,0 
Gold in transit or in custody in 
Foreign Countries _......-..}  __._. IOV DEROE Sc iaaee Lesa EE ccccc | encce-] | -cncee] | webesel stones cxseeel apasce 107,119,0 





duetions trom gross deposits..| 62,897,0| 202,367,0| 72,723,0| 67,137,0] 67,085,0| 33,146,0]105,857,0] 51,429,0] 15.746,0| 75,787,0} 32,936,0} 40,735,0] 827,845,0 
Federal Reserve bank notes..| 1,072, 2,371,0} 1,322,0 se 428,0| 688,0} 1,619.0]  746,0}  350,0] 708.0]  473,0]  450,0| + 11,160,0 
281.0) 























All other resources___.......__ " 2,240,0| 1,061,9 826, 660,0 339,0} 1,569,0 560,0 111,0 545,0 509,0 810, 9,511,0 
Total reso LiaBiLitiEs, pao 410,349,0]1,797,182,0]427 ,825,0/465,160,0}241 ,222,0/210,833,0]854,706 ,0/246,018,0 160,658 ,0]/269 ,439 ,0/ 139,149 0/362 ,380,0/5,584,921,0 
Capital paid in............-... 7,034,0| 22,058,0] 7,757,0| 9,343,0| 4,224,0] 3,351,0] 11,989,0} 4,004,0) 3,026,0] 3,900,0) 3,295,0) 5,015,0) 84,996,0 
RONRR ies i es ee 5,207,0| 32,922,0] 5,311,0] 5,860,0} 3,800,0} 2,805,0| 9,710,0} 2,589,0] 2,320,0] 3,957,0) 2,029,0 . ,577,0| 81,087,0 
Government deposits.__......_- 3,744.0) 15,890,0] 2,642, 5,474,0| 1,235.0] 2,514,0] 4,183,0) 4,944,0 2,268,0] 5,741,0) 1,846,0) 8,629, 59,110,0 
Due to members, reserve account|110,119,0] 714,736,0]107,550,0]130,163,0| 55,594,0| 42,337,0]/256,613,0] 63,714,0}) 53,038,0) 80,362,0) 46,082,0) 97 "333.0 1,757 ,641,0 
Deferred availability items... _ 50,984,0} 155,064,0 57,441.0 55,495,0| 55,391,0) 28,727,0} 79,150,0) 40,927,0 10,727 ,0] 60,023,0) 25,763,0) 23,502,0; 643,194.0 
All other deposits.........____ 5,896,0| 44,742,0| 6,854,0| 6,297,0| 3,736,0} 3,304,0] 10,451,0] 4,049,0) 2,237,0) 3,678,0) 2,070,0 5,822,0| 99,136,0 
Total gross deposits._......- 170,.43, 930 432 ,0}174,487,0} 197 ,429,0/115,956,0] 76,882,0/350,397 ,0)113,634,0 68 ,270,0}149,804,0} 75,761,0)135,286,0/2,559,081,0 
F. R. notes in actual circulation. 203,986. 758 ,794,01212 ,863,0)231,449,0) 107 ,702 0] 114,807 ,0)444,845,0) 108,532 ,0 79,191,0] 93,724,0| 48,417,0|207,387 ,0/2,611,697,0 
F. R. bank notes in circulation 
gs Mabllity..........----- 21,416,0| 44,383,0] 25,588,0} 19,399,0] 8,398,0| 12,031,0; 34,981,0| 16,350,0] 7,197,0) 16.759,0) 8,798,0) 8,265,0| 223,565,0 
All other Mabilities..__.____._.- 1,963,0 8,593,0} 1,819.0] 1,680.0) 1,142.0} 957,0| 2,784,0)  909,0 654,0) 1,295,0 849,0) 1,850, 24,495,0 
Total Mabilities....._._____- 410,349,0]1,797,182,0]427,825,01465,160,0]241 ,222 ,0]210,833 ,0|854,706,0)246 ,018,0) 160,658 ,0)269 439 ,0) 139,149 ,0/362,380,0/5,584,921,0 
Memoranda—Contingent neers! as endorsjer on: 
paper 
wan one ey. a. meee... oe 21,816,0} __.___ 25,000,0| 5,000,0} ------| ------| ----<0] ------ 5,000,0) ------ 56,816,6 


Bankers’ acceptances sold to 
other F. 
(a) Includes bills discounted for 














other F. R. banks, edad alletidae des. ie SERS, BOR ee ae 41,816,0 5,000 0 10,000,0 seerer| eeereet eeeece 56,816,0 
ee ee acceptances) bought frjom other F.)R. banks: 

theft endormpemené......) -ncnenl come ccee] cece en] eww wtel cee cnn] cw nnn-] ew wece] ceenee]  coreee] Dewwaenl  senceel  wacsce| sn cenns 

Without their endorsement. __ ee RS ee POE, — Oe ee ee) meee aS le 25,023 ,0 = ~~ 26,139,0 51,162,0 





*Includes Government overdraft of $523,000. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS SEPT. 5 1919. 





| 
Two ctphers (00) omtited. _ | Boston. | New York.| Phila. |Cleveland. Richmond! Atlanta. | Chicago. | St. Louts.| Mtnneap. Kan.Ctty.| Dallas. |SanFran.| Total. 
























































Federal Reserve notes: | ¢ $s $s $ $ 3 s $ s $ $ s s 
Received from Comptroller. _.!374,701,0)1,738,800,0/444,780,0]402 ,960,0 240,680,0 aan 209 ,0,696,160,0,233,500,0' 137 ,380,0, 175,720,0) 108,200 ,0' 324 ,460,0/5,122,941,0 
Returned to Comptroller... - 143,555.01 776,032 0,192,247 ,0| 128,694,0 102,004 ,0 8.0 202,554,0| 85,714,0 42,614,0) 65,738,0| 39,714,0| 90,379,0,1,987,783,0 

| t 
! oe : ¢ 09,982,0| 68,486,0'234,081,0,3,185,158,0 
Chargeable to F. R. Agent_../231,146,0| 962,768,0'252,533,01274,266,0 138,676, 01177. 062 ,0/493,606,0|147,786,0 94,766,0)1 , ,081,0,3,185,158, 
In hands of F. R. Agent....._ 20,.700,0| 137,000,0| 31,180,0| 28,740 ,0| 26.297.0| 58,786,0} 20,200,0) 20,630,0) 13,910,0) 9,640,0) 17,275,0| 6,700,0| 391,058,0 
Issued Vt © Beak. less as | 
retur: to F. R. Agent for 
redemption: 210,446,0] 825,768,0 221,353,01245,526,0 112,379,0,118,276,0 473,406,0 127,156,0, 80,856,0,100,342,0) 51,211,0 227,381,0 2,794,100,0 

Collat’l security for outst’g notes: 

Gold coin and etfs. on hand..| _____ 183,740,0|  __.._- 28,125 6.0 eae 2,500,0) ------| ------| 13,052,0,  ---__. 8.831,0) -- ---- £26.948,0 
Gold redemption fund_._.__- 66,000.0| 17,919/0| 13,856,0] 13'114.0| 2,763.0| 3,042/0| 8,526,0| 3,361,0) 2,708,0| 3,225,0| 3,282.0 yey wR ry Hy 
Gold Set’m’t Fund, F. R. B’d_| 15,858,0} 90,000,0| 62,389.0] 90,000,0| 25,000,0| 36,000,0/268,185,0) 52,931,0) 16,800,0) 38,360,0) 5,184,0) 91,996,0) 791,703,0 
Eligible paper, min’m required|134,588,0] 534,109,0, 146,108 9 114'287'0| 84'616.0| 76.734,0|196.695,0| 70,864,0| 48,296,0| 58,757,0] 33,914,0]122,964 oem 932,0 

Total nanan agiigzj210- 44.9] 825.768 ,0|221 ,353,0|245,526,0]112,379,0| 118,276 ,0|473,406,0]127,166,0| $0,856,0|100,342,0) 61,211,0/227,381 ,0,2,794,100,0 

Amount of eligi paper v- 
ered to F. R. Agent._....... 165,845,0| 795,673 ,0|150,286,0|161,007,0| 92,643,0| 82, 328,0 257,434,0| 78,864,0) 50,161, 55,985,0]131,351,0,2,107,324,0 

F. R. notes outstanding -____._- 210,446,0| 825,768,0,221,353,0|245,526,0 112” "379.0 118.276,0|473,406,0 127,156,0| 80,856,0 100'342°0 51,211,0,227,381,0.2,794.100.0 

F. RB. notes held by bank......- | 6,460,0| 66,974 | 8,490,0| 14,077,0| 4,677.0] 3,469 ° 28.561,0| 18,624,0| 1,665.0] 6,618,0} 2,794 | 19,994.0} 182.403,0 











F. R. notes in actual cireulation _'203.986.0 758.794. 0 212,863 01231 449.0 107.702,0 114,807, 0 444,845. 0 108.532, 0 79.191 0 93.724, 0! 48.417. 0 207 387. ry 2.611 .697.0 
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Bankers’ Gazette. 


Wall Street, Friday Night, Sept. 12 1919. 


Railroad and Miscellaneous Stocks.—There seems to 
have been reason enough for a decidedly irregular stock 
market throughout the week. Every one was, of course, 
glad to give Gen. Pershing an enthusiastic reception, but 
the process interfered more or less with routine affairs 
including business in Wall Street. Then the announcement 
that the day had been fixed for the long talked of strike of 
steel employees all over the country was a disturbing in- 
fluence for a while; and the deplorable state of affairs in 
what, until recently, has been regarded as one of the best 
governed and most orderly of our American cities, has had 
a depressing effect upon sentiment at least, if not upon 
actual business. Moreover the weekly weather report in- 
dicates a still further shrinkage of the spring wheat crop, so 
that the total of both winter and spring wheat is now esti- 
mated at 923,000,000 bushels, against the original forecast 
of 1,236,000,000 bushels. : 

On the other hand the prospect now is for a corn crop of 
70,000,000 bushels more than earlier figures, and the U.S. 
Steel Corporation reports that unfilled orders increased 
530,000 tons in August. As the week draws to a close 
there seems to be less apprehension of any serious result of 
a steel strike and measures are being taken to restore order 
in Boston. Call loan rates were — at 7 to 8 per cent. 
during the early part of the week but the market was easier 
on Thursday and so continued to-day. 

All except one of the 14 most active railway stocks has 
declined an oem of about a point within the week and the 
one referred to, Chesapeake & Ohio, is unchanged. Of 30 
most prominent miscellaneous issues, however, 22 have 
advanced and 2 are unchanged. These changes, as usual, 
show a wide range covered. In this movement Mexican 
Petroleum leads with a range of 19 points and a net gain of 13, 
Crucible Steel has covered 17, net gain 14%, Bald. Loco- 
motive’s range is 14, net gain 8, U.S. Ind. Alcohol’s range is 
10%, net gain 6% and Am. Locomotive’s range is 744 net 
gain less than 4. : 

On the other hand Chandler Motor’s range is 27, and net 
decline 19; other net losses in the group are unimportant. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Week Ending Stocks. Ratiroad, |State, Mun, 
Sept. 12 1919. &C., & Foretign| U.S. 
Shares. | Par Value. Bonds. Bonds. Bonds. 
Saturday . .....-- 369,150] $33,037,000/ $820,000] $165,000] $3,947,000 
SG assse oo 676,920' 60,106,300 1,174,000 365,000} 13,607,000 
FS ee ee 1,213,910 111,500,250 1,317,000 572,000} 9,747,000 
Wednesday ...-..--. HOLIDAY 
Thursday ...--...- 1,147,890| 106,996,250) 1,541,000] 728, 12,149,000 
Friday ........-.. 771,802, 70,415,700, 1,179,000} 263,000) 13,124,000 
Total... . .....| 4,179,672'$382,055,500' $6,031,000! $2,093,000/$52,574,000 
Week Ending Sept. 12. Jan. 1 to Sept. 12. 
New York Stock 
change. 1919. 1918. 1919. | 1918. 
Stocks—No. shares...|  4,179.672| 1,817,926, 210,213,654 


Par value___......- $382 ,055,500/ $168 ,466 ,850/ $19,191 ,185,255 
$400 $47,200 


92,920,763 
$8,672 ,953,015 
$15,800 


Government bonds oka 


$52,574,000) $27,680,000) $1,658,610,300) $743,380,500 
State,mun.,&c.,bonds} 2,093,000} 4,739,000) 209 ,533 ,500 167 ,962 ,000 


RR. and misc. bonds..| 6,031,000} 4.219.500, 366,605,000] 190,955,000 
Total bonds_....._- $60,698,000! $36,638,500! $2,234,748,8001 $1,102,297,500 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































Boston, Philadelphia. Baltimore. 
Week ending 
Sept. 12 1919. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales 
Saturday ........ 10,039 $29,350 2,797 $4,000 3,383 310,000 
ON eae 17,961 32,300 3,198 21,600 6,464 65,000 
|” Re 20,256 86,150 11,680 29,800 6,910 25,900 
Wednesday .....- HOLI DAY 
Thursday ....-... 18,832 88,950 5,550 23,300 8,616 34,200 
FRE .wcasucses 15,977 32,000 8,476 15,000 HOLI|DAY 
TO i cnewbe 83,065! $268,750' 31,701 $93,700! 25,373) $135,100 














_ Foreign Exchange.—Sterling exchange showed some 
improvement this week, and recoveries of from 2 to 3 points 
were recorded. In the continental exchanges there was a 
further downward reaction, and new low levels were estab- 
lished for marks, frances and lire. Neutral exchange was 
dull and without essential change. 


To-day’s (Friday's) actual rates for sterling exchange were 4 14%@ 
415% for sixty days, 4 16% @4 17% for cheques and 4 174% @4 18 for 
cables. Commercial on banks, sight 4 164% @4 17, sixty days 4 143%4@ 

, ninety days 4 12%@4 134, and documents for pry ment (sixty 
days) 413% @4 14 , Oovion for payment 4 164% @4 1 , and grain 


Ser _pogmagns 416% \. 

y's (Friday's) actual] rates for Paris bankers’ francs were 8 46@ 
8 61} for long and 8 53@8 574% for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
36 11-16 for long and 37 1-16 for short. 


Exchange at Paris on London, 35.55 francs; week’s range, 34.48 franc. 


= and ay promes low. a. p 
e range for foreign exc e for the week f; $ 
Sterling, Actual— Sixt ae Ch bef rubs Cables 
fe i ae week ti 414 
w for the week. __ 3 
wiser Panter Prange ra eo 
or the week _-_ 8 31 8 29 
Low for the week___8 61 
Germany Bankers’ idorks- © 556 § 5435 
High for the week... —. - 455 4 60 
Low for the week... —__- 3 70 375 
Bini eee Bigs 
or e wee ooo «< -i 
Low for the week... 36 9-16 374.16 37 16 





xc ‘e.—Chicago, . > 
gpomese Ben a tap Wekdcieee, per tice ee = 
$1,000 premium. incinnati, par. 

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railroad and industrial bonds has been a 
dull, negative affair. Only a few issues could be classed as 
even relatively active and nearly all of these have drifted to 
a lower level. Of a list of 15 included in this class only 2 have 
made a fractional advance and 3 are unchanged. The local 
tractions have again been the weak features. Inter. Rapid 
Transits have lost 114 and Inter. Met’s 144 points. 

Am. Tel. & Tel.’s have been the most active bonds with 
Atchison, Burlington, Inter. Mer. Mar., Rubber and Steels 
following. 

United States Bonds.—Sales of Government bonds at 
the Board include $8,000 Pan. 2s reg. 1936 at 9934, $2,000 
2s reg. at 9934 and a liberal amount of the various Li 
Loan issues. For to-day’s prices of all the different issues and 
for the week’s range see fourth page following. 





{ i 
Datly Record of Liberty Loan Prices. Sept. 6. Sept. 8 | sept. 9.\Sept.10. 




















First Liberty Loan ‘High 99.98 99.98 100.00 : 
3s, 15-30 year, 1932-47 {Low.| 99.90 99.90, 99.86 : 
(Close 99.98 J 99 .96 ' 
Total sales in $1,000 units------ 82. 767 : 
Second Liberty Loan {High 92.96 93.16 : 
4s, 10-25 year conv, 1942 {Low. 92.62 93 .00' ' 
(Clwe 92.74 93.12, : 
Total sales in $1,000 units--_---- 356. 328 ° 
Second Liberty Loan {High 94.54 94.84 ' 
4s, convertible, 1932-47 {Low.| 94.50 94.84. : 
(Close) 94.50. 94.84 » 
Total sales in $1,000 units___-_-| 40 255 < 
Third Liberty Loan (High 95.00 95.28 8 
4s of 1928 {Low.| 94.90 95.12 J 
(Close, 95.00) 95.28 © 
Total sales in $1,000 units_-_--.-_- 943 1,780 & 
Third Liberty Loan { High) 94.64) 94.90. 4 
4 of Ist L L conv, '32-’47{ Low. 94.60 94.84, 
(Close 94.64) 94.99 & 
Total sales in $1,000 units.___-- 28) 7 
Third Liberty Loan {High} 93.02) 93.30 
4s of 2d L L conv, '27-'42{Low_| 92.92) 93.14, © 
(Close) 92.92 93 a) 
Total sales in $1,000 units__-_-- 772 1,498 6 
Fourth Liberty Loan {High 93. 93. 7, 
4s of 1933-38 {Low.| 93.2 93.2 - 
(Close| 93.28 93. je] 
Total sales in $1,000 units___-__- 1,544 3,054, O 
Fourth Liberty Loan { High 100.62 anon Se 
4\s, lst LL 2d conv,’32-47{ Low.| 100.62 Sint ae 
(See explanation on p. 1025) (Close, 100.62 omni ’ 
Total sales in $1,000 units... _- 1 otic ' 
Victory Liberty Loan (High 99.58 99.64 : 
4%s, conv gold notes,’22-23{ Low_| 99.50 99.54 - 
Close; 99.54 99.64 ' 
Total sales in $1,000 units_.____- 632 1,893 ' 
Victory Liberty Loan (High 99.54 5 99.64 
3%s, conv gold notes,’22-23{ Low_| 99.54 7 99.54 $ 
Close) 99.54 s | 99.60 ‘ 
Total sales in $1,000 units___._. 72) 1,255 360 : 





represented in our detailed list on the pages which follow: 
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STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Sept. 12. for 
Week. Lowest. | Highest. Lowest. | Highest. 
Par.| Shares; $ per share. | $ per share. \$ per sharej$ per share. 
Ajax Rubber rights_-_-_-__ 15,984, 3% Septl2) 4% Sept 3% A 4% Sept 
American Express_-__1 200; 834% Septi2) 87 Sept 82% Aprnl03 May 
Beth Motors_--..- no par, 3,600| 29% Septi2) 30% Septi2) 29% Sept) 30% 
Buff &8 vtcextdl 100, 70 t Sept 70 A 78 #=jJune 
Cluett, Peabody, pref 1 100|110 Septl1/110 Septilj103% Janjll0 Sept 
Crex Carpet__...... 1 100, 56% Sept 56% Sept 488 M 79 July 
Fairbanks Co (The) --2 300| 76% Sept 77% Sept 76 Sept 81% Aug 
Fisher Body pref___.1 200|101 pt 9102 Sept 91 Febjl02 Sept 
Gen Cnemical pref__-1 100|103%4 Sept12|103%4 Sept12/|102% Janjl08 Feb 
Homestake Mining_-.1 100| 74 Septil| 74 Septil) 72 Aug}100 Feb 
International Salt__.1 100, 60 Sept 8 60 Sept 53 60 Sept 
Kress (S H) & Co__..1 100| 87 Septi2| 87 Septi2) 60 J 89% Sept 
Preferred _........ 100}110 Septi2)110 Septi2/105 Jani10 Sept 
Marlin-Rock vte_no par; 100) 65% Septll) 65% Septil)| 61% July) 80% Apr 
M 8t P&SSM pref_1 100) 99 ‘pt 99 pt 109% May 
Leased line stock. 1 100} 59 Septl1) 59 Septil) 59 Se 60% July 
Owens Bottle pref___1 200)1 Sept 6103 Sept 6)101% July 104 May 
Royal Dutch (N Y) tr 2,000, 92% Sept 98% Septl2) 85% A 98% Sept 
Stromberg Carb rights__| 900) 9 Septl2; 10 Sept 6) 8% A 11% Sept 
Stutz Motor rights_____ 1,400} 3% Septl2) 4 Sept 3% Sept 4% Sept 
Un Retail Store rights___/93,450, 9 Sept 8 10% Sept 9 A 19 Aug 
U 8 Rubber rights______ 14,535) 12% Sept12) 14% Septil| 12% Sepa 14% Sept 
Wilson & Co rights_____ 9,400 1% Septll' 2 Sept 1 2% Sept 





Outside Market.—‘“Curb” trading this week was with- 
out special feature. The market was generally active and 
strong most of the week but at the close became quiet with 
the undertone steady. Madison Tire & Rubber was con- 
> gee for an advance of 131% points to 59. The stock of 
the new company to be formed by merger of the Maxwell and 
Chalmers Motor Cos. was traded in for the first time, “w.i.,” 
down from 60 to 57 then up to 67, the close to-day being at 
6234. General Asphalt com. gained 10% points to 90. 
Alhed Packers after early advance of a point to 56 sold down 
to 54. Coca-Cola fluctuated between 384 and 39%, the 
closing figure to-day being 3854. Colomal Tire was erratic 
and after a spurt of some 8 points to 25, fell back to 17 and 
to-day advanced to 20, the final figure being 194. Lima 
Locomotive sold up some 3 points to 96. Otis Steel im- 
proved from 341% to 38% and ends the week at 38. United 
Retail Stores Candy, advanced almost 4 points to 24% and 
sold to-day at 24. Oil stocks as a group assumed prominence. 
Shell Transport & Trading sold up over 3 points to 72, 
reacting finally to 705%. Sinclair Con. Oil advanced over 
4 points to 5934 and Sinclair Gulf 2% points to 60%. Both 
reacted, the close to-day being 58% for the former and 
58% for the latter. Allied Oil on unusually large transac- 
tions rose from % to 14%. Merritt Oil dropped from 24 4 
to 231%; closed to-day at 2334. Middle States Oil, new, 
lost three points to 30, the final fgure to-day being 31. 


Bonds dull and little changed. 
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Range Since . | 1918 
S—PER SHARE, NOT PER CENT. - NEW YORK STOCK | Onbasiro/'l anh awe 
HIGH AND LOW SALE PRICE. . “ the EXCHANGE Lowest | Highest || Lowest | Highest 
uesday | Wednesday | Thursday gee ana share 
a #3 sige, | 8 Pe hare | or ong | SO | “REOD|ason Tope San re, 8" Rar’! 32" Starz ee 
$ per share | $ per share Soe . 90 814 8153 300! Do pref... & Aitiaatis-” 100 6 Mar3l1| 15l¢ July24 8 Apr 109 Nov 
*90 4 90!2, 9014 91 pF oo ' gi 8681 aden 5s | Atlanta Birm ae 77 R..100! 9012 Sept 6 107 May29 on Dec 62 Nov 
*80\4 81%| *8012g $17! Ma 10% : +10 = sl 92 «92 500) Atlantic Coast Line “7100 39% AuglS| 5514 May27 Apr 641, Nov 
5 ae lg ae Ee RS . *91 994 40%4| 5,900) Baltimore & Ohio........ 50 Apr21| 591¢May27/| 53 48% Jan 
1 *91 94 | *91 95 ' 40 40% 40 ER SE eR ae 331g July23|| 2533 Dec 
40% 41'5| 40% 41 | 40% 41 So IS Se tei Brooklyn Rapid Transit_2100| 18% Marzi] ast, Julyaai| | sea sees 
51% 51% 51 51 _ oe aoe 3 ate 23°| -'200| _ Certificates + Suyanmame Be ee 50 Mar, Heh oe 
2612 27 27 2712 1 : *19lg 2 15112} 3,500; Canadian Pacific._...____ 53ig Aug21| 6812 May17 11 Nov 
EP i a teu 55% 86 56] 1,800 Chicago & alton RR.-.---100| 7g Janis] feleMayte 104 Dee 18 Nov 
a — ae Beals A ee + 4 oo Tots) *710ta| ------ “ae a eee 17% July17 eet oieiaie 
hike | Boatman PecteabacS ig 12% 1512) *12% 152 ess Cnlcago & Hast ili Festa 107 gepe 2} t71e Julya vs eats He 
wera] mene sane : = ene] cee- ee--] <-> ferredtr rects___....._. 7 
a Le gh stats. Seek Rian 8 ‘ weze  <qeup meee "oa, 700 Chicago Great en ie anit Augai 307% May19 sya ate bay Sept 
“sa, “wal “5 as-| “dh, ou ® | cast semi i008 Pilea & i Padisel ee oe er oe aa: Gees 
: 9% 25 | 24 oats “Zit, “G3~| 4212 42'2| 3,000 cnleago Pet nnn -100|° 80'S Augal| 76° July? 8014 Marl 107" Nov 
3. ol 2 Sl SE Se 63° 63 aaah abe chleago & Northwestern-100 123% Ausai| 133. Jan Ty] 1287 uly ee 
" 1 ~ 8 CREEL ETT 18 Apr 
6344 - 6414 e 94 ' “am ase *115 7 -- "500 ome Isl & Pac _...... 100 22's os wat ge 56% Jan 88 Nov 
#120 125 |*120 125 |*120 A ' oo Sl aan” Seal eel Te eee = R51, Aug2i1| 73 July17 46 a= = Be 
2514 2514) 2412 25 741 . 731g 73 2 60 60 1,100' 6% preferred ...... ha__100 65's May12} 82 Jan 7 Feb| 40 Nov 
4) *74 75 Fale 2 *591e 611g Chie St P Minn & Omaha_-. 7, June 6|| 26 
oi” oan 61 61 : ---- ----| 600 Cla Chic & St Louls--100/ 32° Febi7| 54% June 6|| 26, Feb] 40 Nov 
ee ta oe ‘ ee aa ra a ae 108) 68 Bemtil 74 Sulyi2 18 Apr| 271, Nov 
opdibeen leeeiieee ieeeeiiscen GE SB cs “De Mate on --tel ape e's bitzMay20|| 40 Apr| 48 Deo 
© cece] meee cove] -o-- -nn- 4 eniaieliase oe Sis» ag Oo ist pref -......-.. 5112 Ma ‘ov 
mubsfoees Comrasome {=o Ghcan Wes  Reveedbowr: focmrbes = BE 28 pra 100] 1, Sanoo] 110 *May2o|| 100% Apr| 119% Nor 
Sets ene epek saat nes  see< : 03 107 |*103 108 | -.-.-- steel pe ay ag Seg 50} 17212 Marl8| 217 May 7 ma — 7 Nov 
9 19105" 107 #104" i077 ' *103 107 #1 136 200, Delaware Lack & W “700 Jan 8| 15'2 July14 4 a 13%, Jan 
sidbie 109 "|+i05" 167" |sioa” iz . | ae a “ae ae eee 05 Mayi3|| 80 Apr| 90 Jam 
“175 189 | .-.. -..- ° il : 161g 17 | 13,000 har oe ea 100} 80 Feb24/ 10 a 4% 
§ froagpres 2 164 17%) 16's 17 | 13,000 | t Unite? Ry__------ Seiil o% Zig Feb _ 
16te 17 ee Pe : a Mew be a 100 Dulith 8 8 & Atlantic...-100 i yen 11% July3h 4% ~~ 232 Nov 
*95 105 1 : 10 | ------| _Preferred_............- Aug21 4 Nov 
0] %5 10] +3 10] || 5 10 | 5 10, 900) Do iit pag(22222< Too] 3B Aneai| 38 ulyial| 284 fan] Beh Nov 
*5 1, 15% : Ig) 2412 2412) 900, Do Ist pref-........ 100] 16% Augls an| 10612 Nov 
15% 16 15% 15%! 157% . 241g 2412 OF Sirti | 2d pref.......-..- 100} 84's Aug S| 1005s May27 1g Jan| 341g Nov 
24's Ht on fonl o17 18s = Bole 85% 86%) 3,800 | Great Nort Droperties. 6 par 31% Jan 2 52% Julyi0}| 36% J 10 May 
4312 4 ’ tr ate 4 : 8|| 27 Mar Dee 
86 8612] 85% _ ' a Sl ae at... Gulf Mob & Nor 100} 31% Jani6| 4012 Julyl Jan| 1051, Nov 
44 44 | 4312 43%) 4 Ey ‘ *71z 10 —_— si. | FUE......n ceossccce 100| 90 Aug21| 104 Mayi6|| 92 Jan 91g Jan 
omnes te a ae se ““éia “al 3.000 Interdoro Cons Garp Parl its Mirgol ati'Junea) oft Beo| 47 Jam 
a-2- ----| 93 93 | *92%2 1 ™ Giz 6% * 2213] 2,200' Do pref----. @swesence 2lg Febl3) 9% July21|| 2g Jan 244 Nov 
tH ai 22} aie 2iiel gi © eo cad oe | Iowa Central Southera..7.100| 16% Jan30| 26% Mayzil| 45° Jan] g0i4 Nov 
sabe Oty i, 15s) =< | (the Tah) $18 19 | 200, Kansas City Southera....100) 16% Feb20| 14 Julyail| “7% Oct] 11% Oct 
18% 18%) *18% 5ou| «50° 52] “Ss, SK ee ewe Lake ol  Mtmonten: EE aye) FL A) Sou ov 
. . om 12° *9lg 12 4 +29" 22 | *20 22 | -.-.-. v gee a iemabil 50} 47% Aug2i 22 Mayl7 110 Jan} 124% Nov 
a" 4 os 22 | #20 «22 = 4914 4912) 4912 he rn venlgn Valley -———---- 80 he Maes "38 Jan25)| 80 Dec 157 in 
4912 *108 1 ...-100 71g Apr 8 
4904 491g 4914) *4 m ioe. ae Manhattan Ry guar-- 1g Jan21| 241g July17 ‘ov 
2 ere > a Sits & See’ mentee & StF tne)----129) Se a eee Nov 
*16i2 17 | “idle “isi! 16% i6t2 = Al ia 6,400 Missouri Kansas 4 Texaa-100 Siz Jani3| 25! Julyis|| _6ts Jan sie Nov 
ee oer “[2ig I2te| 1212 a. oe ee 20 Jan 
ten ine 12g 12%| “id% “iss| 9 oils 19" 27 4.27%| 4,600' Missourt Paciiie trust ota. “100| 45% Aug20 38m june 7 “ses daee 10% Nov 
" ---- pref trust ctfs....- Deo 
‘a 4 ‘be 27% Ri pot : me ar 461g | 4612} 1, “408 Mer Rye of Mex 2d “me ase reat rH Jaly 14 sd = Ht Nov 
47\g 47'3) 47 47i2 Tle 71 = Tig o -s5° B8ie 800' New Orl Tex & Mex vt c__ 6914 Jan21| 83% June 2 34 Nov 
oore Pah 4 mit 7a | 71. 93] 2,700! New York Contr. 100| 35° Aprid 3314 July10)) 13% Oct Nov 
ised heed aged ye »700) pr July} 65 
ol ten Gaus dane im 7ilg 72 | 71 72 100, N Y Chicago & St Louis_.100 15| 70 Apr 2|| 55 Nov 
6 te Be 7 *25lg 28 ---100} 63 Apr Oct| 48 
e25is 30 | v25iz 30'| v25 29 | | (26° 26 | 25 28 ""10d) _Becomt preterred=--"--"100] 42% Apr19] 31s July 7|| 40 “Oot 45% May 
2 *60 68 *46 «8649 ’ rd....100 184 Jan 
waste 48 | 240. 48 | Mow 4s | | 47a | Mas a | .-c---| NY Ontario & Westera---100] 18 Janail 24% Julyi8| 184 Jan 12, Nov 
Sani 2a. Po esr lt inal being | By hb 100 Tee eet ette sani tes" Mev 
*20 1 | *20 8 2ilg So a A < *90ip 10012| *98ig 100 700 Norfolk pe . 8 = ry meded 4344 June| 501g a 
lg) 100% 100%| 100 1 fix 4 8653! 8614 8612) 5,700 Northern i a 20° July17! 4\g Apr) 6% No 
ee a 7 87)2| 8653 87 4 s * 43i2| 43° 431s) 6,000 Se ‘asters... ete Juneii| 91gMay| 18% — 
3% 43% as — ona” i6 “7 17s “li 17% egal Be wae ees ove M 67% Fe nebg fe yr ss Nov 
me. JD | Sy 19 | 18 Ist . 621g 62i| 63" 63] 300 Do_pret vee. sia 7100] 44 Apr20| 70. June 7 2305 Jan| 40% Nov 
eere cere . % ee ee ah enema made aodbbon ais 
a Stic tela wl 2 lade F piscine 86, Uli aap Taig Augis| S4ieJune 7) G1" Jan 961, Oct 
*53 60 | #53 Sig] OnSte 34 ¥ ae ae f ol 74% Aug 8 Ssnre> ai| 35° Jan| 30° May 
ae Se See e 8 7814) 9,800) 3412 Augl9) 38t2 | 35. Mar| 40 July 
eR Aa Se NG, ay 2 - a toe 3612] 100! 36, ADr30| 3012 May16, 9% Apr| 1714 Deo 
77% 79%) 77g 78%) 78ig 79% o * 36 9 100! D 10% Jan21| 27% July17| 331g Nov 
36 | *34 37 37 | °37 3 | uis-San Fran tt dite 2100 37 May 2\| 21 Apr Nov 
--- ----| *37lg 39 | *37l2 = A 181g 19 18'g 18'2) 2, ~  pedenat trust =.= te het 23% June 9 on <Ote Jan 
“$ 9 io nl aoe . anne We ge jo cas Deemene--- 2 25 Aug28 ere Senes® * Apr| 12 Nov 
*i4 «15, *i4ig 15, “15 15 O ---- ----| 25 25 | 1,900] rd Air Line-------- 100| 7% Feb 3| 28% July17| 15! Apr| 25% ioe 
s14 38 25 25 | *247%, 29 . ets eee A 500 Seaboard or eee 100] 15% Feb @] 115 June 2| 80%: Jan 110, — 
= ca paca] esos ane as ian cose nis aialadsiee PS. TE Pacific Co_----- 100 a os 8| 33 Mayl9| 20% Apr a Nov 
SE ae ae 100%| 101. 101% ” “99% —_ vr — 35100 Southern Railway..------ oor oom Aug2i con eae? + a 2015 Dec 
100 1 . 25 M4 24l2 le 6012 '200| Do pref... --.-------- 100} 27!g Jan21} 70!2 July 12% Dec) 21% Jan 
25 254) 242 25 | 25 63 : *60 61 | 602 49%| 18,600| Texas & Pacifie.....----- 100| 13! Jan 4| 25% July23 at peel ari gaug 
*60 62 | *60!4 60lz) *6012 513, 4 46 «650 te 21 ‘400| Third Avenue..------ om 5 May 1) 1312 July29 8lg Mar| 16 «Aug 
481g 49%! 4712 491s . oe 4 o} *20 22 ER cape Tol St L & W trust receipts._ 10 Mar 4| 25lg July25 :* Dec! 65% Jan 
20% 21 | 21% 21%) *20!2 22 ” a niu 2 FR naa Me gy $F 38, janie Sess theese 150% ee 13718 os 
25 f *40 49 | -__-.. o ---100} 119!g 5| 69 Jan 
*19 26 | %19 25 | *15 ‘ *40 «49 on Pacific........- lg Sept 5| 74% Mar 12 June 
2 2\8 2 8. : aoe Se Sas | aesl w pref....-..------- 100] “7 Jan 9| 15% July 1| 101 Apr] 20. May 
*O7ie 68!2| Gsi2 69 "| *os% Gam i “to” 0 | #10 32 100) United allways witacen janzo| 13% July23| 7° Apr 11% 4 
*6712 68i2 s * 1 ; 2 22 200| Do pref....---------- 100} 7% Jan 30% Dec| 4412 
10° 12 | #10 12 | #10 ‘ 22 22 | 2 A ara a Aug20| 38 Mayl9 2612 June 
2 23 ---- ----| 2,600) Wabas' _.--100} 30 191g Dec 2 
oo. al oe ite 10 1012 30, 30%2| 30 3012) 3,200/ Do ~~. ean i a July17 10 Deo 17% Ee 
30% 30m) 0 = & oe oo nc] "1,700 cavern Maryland (nei) 3 Junel9| 30! July 9| 20 Jan 34% Nov 
easy ye x so ; "35° Youl 12° i Weatern si 23 June 3 Jan 
tie: Remap oe Bao. ile. ' 12 12%) 12 12%) 1,700 Se 100 17. Feb 3| 26 Julyl4| 1 66 June 
[iq “12%| “12% iy is is ee ee Western Pacitie....------ i bb's Penae Glisten 9) 46 = 12% Nov 
22 s yd 221g) *22 252 ' ws 55 53 s«#B3 100; Do fea pe 7% Mar 5 pia fons 5| 17!2 Apr| 26 Nov 
BoE. BS RB | BB) aol] wear e nate Sy Janae] Stws | Boe Bes] Sou ‘Oe 
5 1614 ' *23 «25 gg) PP ee cay ie cate 100 4 
ae oe) eee Seu ies 247 : = = .---| Wisconsin Central... -- Dec! 80 Jan 
24% 2412} *23 <= bom”. as" *30 40 | *30 «640 | -- Industrial & Miscellaneous) 1). 64 noaate * Jan| 26% Nov 
*30 30 H 4012 4012} 40 40 600) Adams 5 Heumely=~-=----=100 21 sae ot ey 9| 25% Jan $i sd 
43 } 37% 3812] 2,600 ee ile MES: 100| 5612 Jan 141 49 Jan 
*40 44 43 43 43 33 ' 37 38% BS ie ee 66 Janil3| 113 July uA 5%, Nov 
41 | 381g 3912] 38% 38% 71 714 #7072 nipber ins 4.....--- a oe S eee ee. ee 
73 : 9 897%) 4,500 PP u ---10} 212 Aug 14! llg Apr 2 
1 Bl B72 | Tis 7 ' 90% 91%) 8 Gold Mines... .. ; Jan 2} 3% July 37 May 
3 2,700) Alaska in’g.10 1% Jan 7| 17% Jan 
90 8690 89%, 91 8912 ; ; 2% 3 2% 1g} 3,300) Alaska Juneau Gold M 00| 30 Jan21; 50 July 244 Jan| 861g May 
oe oe ee Oe SES, Allis-Chalmers Mig..-.--- 100/. 81% Jan23| 96tgJune 2| 7214 Jan| 106 
2g M4 21 a 4a 4519 ' 421g 4412 — + 1 ‘aoa ret..---.--.-----100 87 Sept 2 113% May 1) rote Jan| 101 Aug 
So) oe oe ee ee Se ' 96% 961] *971p 100 800| Amer Agricultural C --100| 9712 Sept 4 "95 July15| 311g Mar| | S5t May 
“Se 90 | 308" “Géial bot ms hae ae del *"505| anetede Bani Hote... 3 28 2 41% June] 431g Aug 
* 98 |*..-- 98 |*.... H “45 «45 | 46%, 4 a pam a dtaceapaatante 2 Jan 3| 98'¢ Julyl0|| 4 911g May 
“44 47:'| *45°—«47 «| Cll... ‘ ease aere| ere -=--| ------ Beet Sugar...-.- 100) 6 3| 95 May29| 282 Sept ed 
°48 50 *48 50 PT) Béie i 85 85 8514 88lg mes ss 7 oe eeecccccceese 100 Ee 126 July24/ .... Fuiy "00" July 
°90 94 | 900 of | Of os] =} | #00 Ok | 88m Oe 100) Amer Bosch Magneto Ne pat) Sh Mayisl 97 guy itll seo ‘Deal 178. Jan 
cove sooo] HB MB | tts mendibeen booedibeee baseee “aa... ae ‘2% Febil| 63. July 7|| 34% Jan oo * Deo 
Seneca isesdibeen ieseiiecen ' “62% 55 | 54ig 54%] 29,100] American Can-.--------- = on Jan 6| 107% Junel6 Sout ) % Be 
“53% Gite| “Edie “Esic\- “Same GHG ’ 52% 55 54lg 105° ‘250| Do pref-...---------- 100} 841g Feb10| 13853 Sept 4 Jan| 115 Deo 
03° 105 #104" 108° |*108 108 eo oe ee American Ges & Yountty-t2t 118 mit “OT uly "28 Jan| 44% Oct 
*103 10 14 1377 } 2 8 *200 pref. ...-.-------~- 00| 3953 Jan 2) 67 y M 88 
13312 135%) 135 137% oun? 119°. H onge eset “en 268m 1,100 American Cotton Oll...--. 1 88 Jan 7| 93 Apr 78 ay él 
1171 117g 1171g 117g 117 H 56 56 56 56 ’ RAGS. Bt) 144 Mar ° PRP Pot PS “on Sept 
-.-- B61) *50° 87/55 57 | | I1 | “iiie ‘Gi%| “2:900| ames Droseists SYeather i00| 13! Jan 4| 43% Juiy3i|| life jea| Ste toes 
“Lig Ti) “ity Wig) “Ti” Tis ‘ 34 85%) 36 36%| 10,800) American Hide & Leat ther t00| Zita Jan 2! 136% July 
35% 36%] 347% 3614] 35 36% ‘ 127 133 |212714 129%4| 13,800 are 
127 * 128%2! 12612 129 ‘| 127% 129% 
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2 ey a no Some oe S| 76% 77% Se auawel Scie i633 tis Sanat] 14273 4 103 June 
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eve 30% 41 | 3 ma) 3 131 1369/7137 | Ie Aaee am Breet Fc ar Reig. 73 Augah 100” 10 100! Dee 
*5514 “ze ' Pr ar itis 
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76'g oe” ass hi 100 ' 9553 127° er erred -- -- 191% 14) 106 y16 935 Aug 
10358 i io 127 118 ee ores Sa May 7 Jul ae jae 
10353 *120 Alt, ; 12512 118 17,7 Do hone - $653 16) 13 5 21% J 
123 *95 100 40 H ane 8734 a belong arn 100 14 Jan 1034 June July 
*120 9 4014 9534) : = 86 = Bree Amer Tob ne 454 8 1 Aug 4 5314 
100 934 95% - . 89%, 9512 200 can Nei 100 687g 4 Oct 
*93 4012, 3 955s Ble 129 8312 5le| *92 Olly; 19 Ameri ref (new Lille 2 July] z744 
40 9553 S12) 12 19 ; *92 —-95l2 100% 1 1,900) ee ee ee -.--100 2753 Jan 29 4 2 Nov 
128 129 1i6t2 119 ie ‘sia t 9912 2298, tol 108 20 Boo! |Amer yo “Paper pret..1 25, iS —_ 65, . uly 16 21 Dee 
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For record of sales during the week of stocks usually inactive, see third page preceding. 
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bg rey gh con lst ¢ "1908 4 0 - 91 99'g Mar’l --|| 60% 90 cI = as Bi9ssiQ © 9073 "104 wly'08|...||_. ate 
Lor & Om --teas a oe ne 51gj--n-1| $8 Ot  einnes Ais Si 18°” -| 9 suty'os -o+-flewe 60% 
eae S| -s6a 20'| 88 Mar-t9|---- es gon cons § 6e--1934)8 3 ie Sos “Bile aug19) ----'\"60 30 

oy LA 9 - 96% ee al... bee I gen nee J “5st 27%4| "33, 

& To 4.196 $) --- 73| 87 "19)--- === CcCCé w ---zisesle ae oe oe -|| 83 
Tol & Cin div tat rol 4 1937/M "> 834] 86% July -"illigote iod OSS eae e--3 Sl we me Seevis’--"| 3 Soe 
Tol & Cin @ Se..... 1957|\4 N oe se On 1001, Ind W ist pre 48.1940 Apr| 2 --| 83 OO, woe 174 80% 

& P gen --- Qo} -- 103'¢ O0ig tg 102 | O Ind & Ist cons "$4%) 832 Sept'19 21| 7 
gg Sn a. -.1998)4 t| sete “Baltes 2 + bate + + nee S Saat Ge Oaee ae eo & 8 78% 98% 90% 
Gensco Sth eve ta. teals toot, Joon 12000 A sao oe oe 4 TTT eee m Nl 78% Saisl 7 Ae on ee ee 
All & West i +4 Gu § 5e.-.1943 PA 100'4 1003; 86% Aug '19 ~~77l| 75 100% Short L lst gu Cae mN B73 995) 98% At so 2:85 "85% 
Clear & tte Ist gold beret «2 Jo 87 891s 7% A "19 nor? 97% 9475 || Cleve lo & Sou ist s eae 1 1J Di 9 eka: Beasts "35% 
Roch & Pi A ape 4 0 80% 7% Aug '19)- 1|| 8612 ly —— & Ext 4% g 68.-.192 A O ---- - --| 85 70 273 
Consol Ist SS. S “O4ig _.._| 9 e867) I 957% 99 soups & Ss ioe o G0. 73988 4) 85. 7013, 3 100% 
eh & OIG Let 20 yr bo oa ts Bl pon "Aaial son oe 7 fan Fen Oe Romoee Se 1952) 5 Silane suay itl... toot 01 
Oanada bh & Obto le pi945 N| 867 96 "19/--_-/| 7. ee mn & Pas Ri 5eg@..- 7212 7g June 19) .. | 95% 1 
p weeny sed » wyemenbies +4 9612 Sale eee = ieee 6 es go-yesr 4 0 --.. vee cae 7227} 921g 92 
tral of wae = ee os es 82 y’18) -- jp wer ese Cuba Weatern— 4..2000 J} 100'g _| 98l4 19)... pee 

oes y 58 63 oe: ey , ° fig ae + June! 17 ae 91% ~ my mt ‘fw ist Os. ---1931 4 A opin ie A Aug i -« Seaane Reset 

10-yr = pur mone 1946 Ral 91% Jan * peya SA 5 one ee a MN ° yet Feb 

Mao & Nor Div ist g cries 3 Leer B, Ate 10\--:1 25 an NY vt 4322221923 2 eer 

aaee & Atl Div on << 8034 “£0 1091, gh ---=||100% ed ae 6 Een 8 Ge - 

Mobile Div ms cell oe ny 3} 100's 100r8 102 Aug *19|..-.|| 99 aeiadi Warran tat 

entRR & Bo ere no ~~ SOS? Qi =. 997g) 100 ant is Ek, ag iat 
Co tof N J gen ~ «= - = A195 ijt 3} 9% 100 Apr ais 
oe py oe ogg oe _...|100's Jan 

Lon & Hud Riv gon eu 53102 M $* 80g _ 
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BONDS Price Week's Range Bo 
8. Y. STOCK EXCHANGE e Friday Range or ‘Since N.Y erode an : : Price Week's 3 Range 
Week . 13 2 -¥. EXCHANGE Friday | Range or 
an ending Sep S* | septi2 | Last Sale Jan. 1. Week ending Sept 12 Sa | ‘sem 12 | Last Sale a 
Bid = Ask|Low  High| No.||Low High oo 
OCueinee cane. Leh V Term Ry ist gue 5e..1941|a 0| 98 Salcl 03 ‘oe'| “s\"G9 tome 
semeneetpe 63i0..-...00s 2 oan) ee on Registered. Tli941la 0 100/113 Mar'i7|---ci|. 
Pidienp seicialcdains 2 2) 81'!g Aug’19}-.-- \% || Leh V. ee ee -=-- 6) et 
8 a 9S oa ae BME seen et Sie is Aae  all Som 98% HT oe Yon WG-vt coll Ge_-ni928|__ .-| 101” Sale|101 101% 21 101” 10a% 
Alb & Susq conv 3343.-.-1946)A ©} 69% 74%| 76 June’l9|----|| 73% 7812 || Registered_ ce: ft lee Gee 9714 100 
Renss & Saratoge 1st 78.-1921|M N/ 102% 104 102% Apr '19}--.-||102% 102% let int reduced to 48...2.1983|3 3] ~222 ett a eer eae ee 
Ist cons g 48._.......... 1936/3 J| 65% "Sale| 65%  66%| 11/65 75% ce artoteront Sut € 40....1945/M $| 70 ~874|"70  July'is|----||--.. ---. 
Consol gold 434s_...-..- 1936/3 J} 691g 71 | 694 69%) 1) 69 76ig Long laid lot cous oid ts -iseerin $s "éan tau Mere | mew nlannn||ann- enue 
Improvement gold 5s_-.-1923|3 D} 75 80 | 80 May'l9|----|| 76 80 ist consol gold 4s ~-R1981/Q J} 93's 1004) 95 July'19}-.--|| 95  O8ig 
ist & refunding 5e__.---- 955\F A| 58l2 60 | 5312 59 | 63/45 60l2 General gold 48.________ S310 J] Zoi -=--| 88 Augi0)-.--| 86 88 
Rio Gr June ist gu g 5s...1939|J BD) ---- ---.| 87% Nov'l6)----||.--- ---- Ferry gold 4%s....- ~~ sees DO aie fe. | oe. Sane 18]-~-s)) Tete: OS 
Rio Gr Sou ist gold 48....1940)3 3) -... 38 | 61% Apr ‘Li|----|/-... ---- na ieaaih 8 bt 9512] 861g Mar’l9/....|| 86ig 861g 
pic uaranteed _--—- ----- 3. 8) 22. <2] 98. July"27)---<1}..-- <2. Unified goid 4a... ~~~ ~~ iSesin ol as fet ae” deren a tiaes See 
West ist goid 4s..1939|3 J] 65 72 | 64's Aug’l9|----|| 63% 73's || Debenture gold ba...._~ 8| 66 78 | 70 Sept'i9|----|"70- “7éiq 
Mtge & coll trust 48 A_-1949|A 0] 56 Sale| 56 20-year p m deb 5s_._-_.. 1934/3 D} 70% 747%) 81, June'l9|----|| 76 84 
Det & Mack—Ist lien g 4s..1995|3 D) 65 78 | 82 7” | | en Guar selan@ing ocld G27 total al date et at AE oe 
Geld 4.............---< 513 Di 50 -.-.| 7512 July’l6|----||..-. ...- Registered. ma a 65'2 77 | 74 Aug’l9)----|| 74 77 
Det Riv Tun Ter Tun 4340_.1961\M N| 77 ~80'3| 77. Sept'i9|----|| 77 84% || NYB&MBisicongbelossin O| “877 2722] go emetolz l\oa7 “37 
Du! Missabe & Nor gen 58..1941|3 J) 9312 -.--| 96% June’l8}----||.... -.-- NY & RB Ist gold 5s “19271 ; 88 “9dle 92 Aug’l9)....|| 92 94 
Dui & Iron Range 1st Se...-1937|A ©) 93'2 Gale) S3is | S3ie 4) 91 95 Nor Sb B ist con g gu 6.01982/Q | 85 a1” Ste Jume'19|-227|| 9015 91 
Registered eee wwerees <0 -<-< 2 ar’ wmenw-|l,naw we on + = core 8 
Du! Sou Shore & Ati g 6s..-1937|3 J| 78 83 | 83 June’l9|----|| 83 8412 Loutertite & are ast © S0..--1937|M $| 8212 86%] 87 Sept’l9|----|| 82 881g 
Sigin Joliet & East Ist g56_-1941/M N| 89'9----| 93 93 | 1/91 96 Gold 58 --1930|3 D -=--|108 Feb '19/--..|108 108 
Brie ist consol gold 7s_-_.-- 1920|M $| 99 99%) 99 99 1|| 9814 1007 Unllied gsi Po ele 97 = 9712) 97 97 1| 97 10012 
N Y & Erie let ext g 48.--1947|M N| 82 ---.| 78g Oct ‘18|----||.... --_- Reseed tt-----=---- 940\5 J 82le  82toi 71 82 88g. 
24 ext gold 5e_...-__. ..1919|M $| -.-. ---- 961g June’18}-- ||---- -__- Collateral trast Gold Sa---tesrina fel 30” S77] ote tewaale orn 1887 
Srd ext gold 4448_....... m si 92 -...| 9153 92 11)} 9153 92 L Cin & Lex gold 4%48...19311M N 88! + 9712 June’19}..-.|| 9712 100 
4th ext gold 5¢......-...1920|A ©} 97 ----| 991g July’17/----)|.--- ---- NO & M ist gold 6s.” N 8 931g) O4ig July’)9|--..|| 93ig 94% 
Ne a Wat gid Ta_tozolM. 's| “9D~ “O0%| Osis Aug’l9|--22\| O89 9st gold 68 noo 198013 3] =z-- 100 |100 Jam ‘19|-2-2||100." 100° 
gtd 7a_. 2 Aug’l9|----|| 981g 98! |} Paducah & Mem Div 4a” “35° eon 
Erie 5 3| Gilg Sale| Gilg 62! oe 7013 St Louts Div lat gold 60.2192; \m Aj 78 89t2 7912 Jan °19/...-|| 7912 791g 
3 3 ---- ----| 84 Des "16/----|| -.. -..- 24 gold 3s ee Ogg See es Cee: See 
3] BI" Sa OSL |) do “aaa a ivac—tngge x] as fal MY aug] a fo 
-<--=< ‘une’ S8ERl and seo Ati pee oreo 
® Al “82” 85q| 82 Aug’l9|----|| 77% 83 le as TR TE o 95!2 100 | 9512 951g) 1} O5te_95ts 
ge oe 13|| 43% 83 Kentucky Central gold 42-1987|7 3 71" “75%| 73° Aug'l9\-~22|| 737 80% 
4) 44 = 45% Lex & East : a 
A O| 46% 47 | 474 48 | 11!) 45% 55 LON GMA&M love aseibesia S| 80 _- | got Jue aol nal sae See 
MN} 834 90 | 92% July’19)----|| 90 95's L & N-South M joint 48..1952|3. 3| 62!2 65 ~ 8653 July’19)--..|| 855g 87lg 
3 J} 915s -.../106% Jan '17|----||.... -.-. Registered ~h1952 : ow et 
J 3} 96 100°| 9512 Aug’19|----|| 9512 101 N Fis & 9 Ist gd@ 60.2.-1937\F Al 22. 222.| 98. Suly'19|.222||95" “05” 
3 3} 96 ....| 98 May'l9|----|| 95% 101 M&O Bs genesis ists 0 8a. 
A Oj 10815 112 | 10812 Sept’19|----||107 109 Pensac & Atl Ist gu g 68..1921|F A * sr eit ter al laa thee 
MN) 93 ----|103 Jam ‘1S|----||-... ---- Sar K Atl st gue $e.-19311F A) ---- 104, [201% July 19|----//103% 101% 
J 3} 90's ----|102!2 July’17)----||..-- ---- Gen cons gu 50-year 5s-1963\A 0| 88° oie aa ite a 
MN) 80's ----, 85 Jan 18}---7)|--—- --- L & Jeff Bdge Co gu g 48...1945,M 8S 70 eS ei eS 
J 3} G4q 7i%) 6412 64g} 7|| “6414 “7814 |] Mantla RR—Sou lines 48...1936/M N|_---- Se een 
SA) ---- “Se as Deo 8) oa} = 50 aa -- Mex Internat Ist cons g 48.-1977|M $|*---. 60 | 77  Mar’i0\----||.--. .... 
OP wines 5473; 60 June’18 wwwn|| i 8k ce ee Stamped guaranteed eg 977|M $ pate sig 3 75 Nov'l eerie eee 
wN jinten OE Dec °18 ee | eee ee ona Midland Term—ist s f ¢ 58.1925|3 ° ene wane its 5 Ar wecre|lenns cone 
A O} 82!2 ....|108 Jam *17|----||_... -... Minn St Louis 1st 7s “1927/3 D|*i0i~ ~~~ |101 ° July'19 -222||i01 ” ioi” 
3 Dl 554 62%) 60 July 19}----|) 60 73 Pacific Ext lst gold Ge_.--1921/A | 94 i0i | O7t2 Apr '10|-2-7|| D7ip Oot 
~--- se2e| 23!2 Jan '17|----||-..- -... consol gold ~..-1934|M Nl 7412 79 "al 74” 
J 3} 95% 9514 Aug’l9|----|| 05 98 || 1st & refunding gold 4a. : 74 7553) 7 74 80 
AO} 704 ----| 704 Aug‘i9|----| 704 704 || Retdext 50-7" Seer A--igez|@ fl ---- 44'| 44° 44) 3] 44 49 
aS: Roemer ip thames eae Des M & Ft D 1st gu 4e.-1935|3 J] -=-- 60. | 6012 Feb "15)----||_--. .-. 
i D| 78 8012} 8012 Aug’l19|----|| 80% 85 Refunding goid 40. 1968/08 3 i314 ais 3° come "8 ss = 
3) -ay- 22-2] Se AEA ase “aaia || MEuaBgMeomemnces-taasyy 3] 81 i Ste Anes] So Boe 
BO) 6c. 791 Dee iced cou. Fp rn dee 7 a we =| -=-- 9612) 96% July’19)--~. 97% 
3 S| “d5% Satel 95 954| 165) 64% “Ser || MoSMea tory talateuzo|s J] ---- 99”| 99% June'loln2--|| 62” “Gai 
Q J] 9412 Sale| 9412 94%) 11/94 96% || Mississippi Central Ist 5e-..1949/J 3} 81's 90 oe Seamer 
5 3 80 83 83 Aug's ----/| 83-89 Sateen iene ot --- 8 95 Dec '16\----//.... -... 
mS EES une’16|----||.... .._. 
3 3] “76% 2---| Sse Juneri9|--c)| aa” “Sag || 30 dora ta--w77277"~Z“shoool | S82 "B7'| Soe Se | 7 fe $e 
J 5} 103 1045 04 104 10812 let ext gold 5s.......-- 1944|M | 22% 35 | 204 Aug’lo 201 = 
J 4 -<-. -=-- 118 Apr "17|----||. 0.2... let & refunding 48° -.-...2004|M_ $| 39 44 | 401g Sept'19 ----|| 40% > 
J 3} 91 Sale 91 95ig Co certts of dep_- 44 | 44° Aug 19 "7° aon 
J 3) -... 99 |102!2 May'l6|----||_ 1... Gen sinking fund 4340". 1096/3" “| --.- 30t2| 30 Septio----|| 29 34° 
4D) 84 85 | 84 — 84 | 2) 84 88% || St Louis Div ist ref ¢ 48..2001|A O 3113] 27 July’19\---- 
; 7 ---- ----| 30 Sept'ld)----| 80 80 5% secured notes “ext” '16|....| ---- 39 cron 88. :: 7 
a a Loe Dall & Waco Ist gu ¢ 56..1940|M W| --_- e=--| 6913 Apr ‘17|----||-... -.-- 
as ole hE - Kan City & Pac Ist g 4¢.-1990|F A| 53 ee.| 53 53 | 1\ 83" “63a” 
J 5] 104% iosiz\104 “Ios | isos 108 Mo K & E ist gu g 5e....1942/A O/ 40le 51 July’19 ----|| 401g 50 
; 3 s a sets More 103 108% M K & Okla Ist guar 58_.1942|M N| 6712 69 | 70 Apr ‘19/----|| 70 71s 
“a57 “O7a 14 May’06|----||._. ...- MK &T of T ist gug 5e 1942|M $| 52 5712] 55!g Aug’l9 ----|| 505, 58 
JB} 92% 97%) 9% June’19)----/ 98” “9912 |] Sher Sh & So Ist gu g Se..1942|J OB) -... 74 | 51 Deo *16|---- 
~z-,-| 109% Aug '16)----')_ 2. 2. Texas & Okla ist gu g 5¢_-1943|M $| ---. 40 | 50 July'l9 “50” “50™ 
ee ete aol. me i 66 || Missour! Pacttic (reorg Co)— Rar 
Gulf & 31 ist ref & tg be..b1952|3. 3) 73 755s| 73's Aug’l9|----|| 731 8212 ist & refunding be Ser Ba” 1029|F Al O17 02°] oi Sept'id ¥ 90% 94% 
ee etch diacat Elbe Beguine 3 ee 1) 71 83 let & refunding 5e Ser ©-.1926|F A| 84% Sale| 847, Se | Bl cee ae 
eee wana SEO UMUC OOS Cee 2 77ee rr? 
Dela ev ak catg Ganz ieeala ©) “257 za] Fan Gee asl celn2sn  Ne iccse cas teens | o8 Oetl oo, eel las tee” 
Bouton Belt & Term igi Ba-19a7|5_ 3| 80° _2_-| 88° Deo “Is ~==-|' 76% 7614 40-year gold loan 4s.-....1945|M 8 ‘| 58° oot "18 2 
erm . wea Dee *18) .--. .. . a... ll 8d %e extended at 4%. ...1938|M ™| 7212 80 . B we en ome 
Sick cocrl soc tasts 3] 8 asi] Su kometl —-L-ing “aay || Sheeear ttt ecctmne S| ee usp 6 almno|onns =o 
peat aetineats SRT pt'l7| --. whe - gas hoon tSlewne||--~- «. w= 
Ist gold 3 4e-----.------ t9gt(3 3) “AiG <W77| 75% July 10|.--~| 74° “zo || Paeeot Mo ter exe da._toos[e Al 78% -=-"| Sm ‘Aug’ 19 =| 8 
Extended ist gold 3346.--1951)A O) 72% ----| 80 June'l7 Siizzzt cit |] echt a Seeeooneée testa O} 93° Sale| os “Sau “33, O24 97g 
wealttieautia .. 2. cone cecelesce | seca|corslla--- ---- Gen con stamp gu g 58..1931|A O| -.-. ---- 102 July’14)----||_..-- con- 
ee ee Behe, dare Unified & ref gold 40 --192913 3} 744 TOW 7474 | 10/78 Sala 
Collateral trust gold 4e---1962/A | -... 744) 7il2 | 7Ais) 3 ‘The 79 Bee eee ag dan toss | “67” 69%] 69% 69%)” 8 | dom “Fil 
meme wenn SFOS NM wen www em enede bs ve} Vv { eo 6 2 
eee iiss ee oe OI meen Me Oo ny ee oe -- oaelS @| 100! 103 "|100% * 10041 10/100 106% 
LN O & Texas gold 4¢.--1953/M M| 69% Sale 69% 72I2 Ln 69 77% || General gold 422-22. nesS 2 ---- Ole saris a 
cone wecocese eoce Aug '19|---- ee ae ay Open 
asoeer teed siges—-taels 3] “3a4 Sod Se MSGS] i] Sh, Gut |] Bene Bi oe aaer gy “== Sl Se fis Be oe 
tee 5 8 79 --..| 79 Aug’l9|----|| 79° 79 St L & Cairo guarg 4a... .1931/3 J| 74-4 76!2| 801g July’19\----|| 801g 81% 
v lat gold 36-1951|3 J] 56 61 | 61 Aug’l9|----/| 61 61 |] Nashv Chatt & St L ist 6a..1928|A O| 97 98%] 991g July’19|--~.| 100° 
Loulsy Div & Term ¢ 3340 1953|3 3) 68 Sale| 68 augiia\...| % Jasper Branch tet ¢ 66...1923|3 | 100 1044/1104 Mart7|---- Pay peor 
Middle Div reg ba_......1921|F A| *95ig ----|102 June’l6|----||..-. 2777 Fe eS tae Ol te dee oe cae oe 
Ss Leechs tee fs eae tae : : “Biig “$2 a a sho tides Nat of Mex prior lien 448. 1926 i oe pa ~o--| 96% Feb "13 veedicaae rye 
Gold 3360---...------ ie 3| 65° 70%] 65% Oot “Asl-222il2227 2277 | ee oie noise aa7cttoesls 3] “Oa 48] 6s “es | 1 \Ga “adie 
Goring! Div let g3i40.2-.1961|3 3] ---- 777| 80% Nov'lel 2.2.77” 7777 NO Tor & Mexico let 6e..-1025|5 D| 94° O4ie) 94 Augial----|) 94 9719 
Wersatinasiseis-tstle a) “Fay S| Set Mar t= |ioy aoa || meeevettomen ane els] OSE Ss Su es 
----<-- wre o--- Nov’ !0|-.-- 
Bien & Oar int aa-—--<SAgea|s | “BAS ZZ2]antie Mayrtol-222|"°°7 2227 |] Sonaot ae Serio Ans-=7-“A0os A gai: Balel Gxiz 70 | S| gsie vate 
-- ---- 190) «s-e) aan) 4 om . 
Ohie St L & NO gold 60..1951|3 D| 80% “Oi%| 97 July'19|----| pats 0% || Noe Verh eonre 2 ES «con net 771g 792) 77's 771g) &| 771g 86 
a... Ios Di seta zzz} e6tn Sey tal 22 || 2? 98 || Morteage 3140...------- sper|z- 3} 00 Sele) 20 7m) 1 
Soe eh Seas core ontielistinds eee istered __._......-1997 ee 68%3 July’19,----! 
sentient - = nw EOSR BD) cons corel-sze oz a|-me Henan <- -- Debenture gold 48.....-- 19344 N| 79 80 | 79 70° |--35| $3 2S 
detas tet oat Go Gert A202 BW. 25 | SS | o8 | Tl SS OS Registered 1934\M N -=--| 79 Nov’l8 
reed deca tReet Fn sown waned Lake Shore coil 3148....1908\F A| 62% 64 | 62 Bept’19|---- “a” “Ga 
vénbelcbpen:. “al thee ooo ov’ earn Registered RY 27, a 
god Gh en gn? ee S| tat 1 ee “TTig 79% ee oS wae dope’ 19| 22 +a if 
Int & Great Nor ist ¢ e.<--1919/M | -..< 95. | O42” O4te|""3| ga 96 My ee EB beeen Fo shed ete ee 
Kansas City Sou let gold 20-1950/A 3 “Si” 5612) 53% 544| ii) Bole ba ig Neeetbret a Fe a i. Ae 
oe PSOSRSSEO OF <<< a= 78 Oct "0 -o--=) oof Sey gages ag "gai, nig . aT peers ase 
Ref & Impt 56. _____. Apri950\J' 3} 77 Salo! 77 77%| 20! 77 “aa~ SS _— sereces- H-o54 3 881g ---.|104 May’l6|----||.... ---- 
Ramses City Torus ist 40-..10802 3) 744 Gale Tie — T4ig) 17)| 78g 81 Bocce Sie fans tel a VISE AMES Gl Ba nccclanse -mabibelececuee 
Erle & West Ist ¢ S0.-1937|3 J] ---_ 83lg S3lz 831g) 3) 83g 90 || Cart & Ad Ist gu g 4e_.--1981|3 BD) 75% ----/'49” Now'l6|----\|---° ---” 
North Ohio let guar ¢ Se. 5 78 | 80% Feb °17/-...||.._. -... Gouv & Oswe Ist gu g 56..1942)3 D) 91g -... cn rae i 
ee ee ee Ee SSO ----| Aaa <n OF O8 Moh & Mal Ist gu g 44...1991 M $ ----| 80 May’l9 “80° “807 
eck ey Tete Oh6s.- tees 2 SOs Sig SD Angis)...1: 60 93 N J June R guar Ist 48...1986\F Al 7ilg ----| 891g Feb ‘16|---- 
Lehieh Val tous abet aaa eee aa ele 78 2) 78 78 N Y & Harlem « 3%0....2000/M N| __.. ----| 80 May’l7|----||.... .... 
General sane 40. nang NT! R01, Gale 40% R04) 2 aale Sots  Y & Northern let ¢ 58.1923/A @| 72 ---~| 9814 Aug’l9)-.--| 974 984 























* No price Fridsy; latest bid and asked this week. ¢ Due Jan. # Due Feb. g Due June. 4 Due July. = Due Sept. # Due Oct. « Optionss 
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33 Price Range BONDS S Price Week's | Range 
BONOS 
_¥. STOCK EXCHANGE | §5| Friday Since NY STOCK BXCHANGE | 35 | Friday Range or re Since 
Week ending Sept 12 Ba | sep 12 Jan. 1. Week ending S2pt < Sep 12 | Last Sale |S | Jan.) 
“2 oii Bia Ask\Low Low High P.O. C. & St. L (Con.)— Bid Ask, Hh No. Low High 
N € Cont & BB rec is-1003|4 O| --.- 76 | 78 73 80 Series F guar 48 gold.-- 90% --..| 91. Sevt th---- 55° “ji” 

Pine Creek reg guar 68. .--1932 J. 0} 103's ..-.|118 ait: tithes Series G 4s guar-_------ 195 9053 .... Aug ‘19 ....| 831g 91 

R W & O con Ist ext 58.-21922 A O| 96!2--.~| 99's July’t 99 ig Series I cons gu 4448--- 911g 95 | 91 Apr19j..--| 91 91 

Rutland Ist con ¢ 448---1941)5 3} 70 75i2| 70l2 | 67 77's O St L & P ist cons g 58-- 995, 100% 101 June’l9 ..-. 101 102 
Og & LCham ist gu 48-1948 5d ---- 60 60 615s || Peoria & Pekin Un Ist 68¢-- wee. ---- 100 June’l7|..-- ---- ---- 
Rut-Canada ist gue 4s-1949/3 4 847g 89 | 67 67 67 24 gold 448-----------D1921/ BM) ---~ -2e~ 87 Mar'l6..-. |-.-- ---- 

Se Lawr & Adir Ist g 5e.--199" 1 JH 85 .2--/101 __-e cane |} Pere Marquette ist Ser A 5s- 8412 85 85 3,383 90 
24 gold 63..---------- yorj|A O| ---- ---- 103 sebe syew lst Series B 46_.-------- 65% 67% 63% Aug 19 ---. {| 63% 72% 

Vtica & Bik Riv gu g 40. -1922)4 5 te nese ~ . oe Philippine Ry ist 30-ye6f 48 tot a 4 p * 2) 45 55 

hore none -1997 Pitts Sh g Se..--- iw ok | (oer eee 

pads 713 Dl 69 74 | 73% Nov'l eae So WP Tae ceased geld 68, cone tye ries eT i met energie i 
Debenture gold 4s8----- 1923|M $} 85% 854! $ Reading Co gen gold 48----- 81% Sale 814 83 | 51) 80 36% 
25-year gold 48..------ 19311M@ Nj 83!2 83% 82's 89 ||  Registerod_..-.------- 7814 79% 78 Aug’l9--.-| 78 Sills 

A pag Rt 1931 "y ¥ ian 87 | 93% Nov’l7 acelin thr lipiaaiad Jersey Cae coll g ts--- 11 __.. 82 | S81 Aug‘'19'...-| 81 85 

KaA&GR ist uc 58..-1938 tS bb-rrad ene ——<—<— --——= Atlantic ty guar g--- a= we-8) "= -ece eis ae ma<-< ~2>- - 

Mahon C’l BR fet 50....1934)3 3] ---- ---- 10412 Deo * === TIZZ |} gt Jos & Grand Is! 1st ¢ 4s --1 591i, 67 | 59g ~ 59ig| 2) 591g 68 

Pitts & L Erie 2d g 58_--41923)4 2% ...-|103 May"l7 ~~" [277 |] St Louis & San Fran (reorg Co) 

Pitts McK & Y¥ ist gu 60.-1932)J 102% ----|130's Jan wore oo-- Prior lien Ser A 48-------1 58 Sale| 57% 59 | 84| 57 64 
2 teed 68..---- 1934|J 3) ---- ---- 12414 Mar’l2|----||_.-. ---- Prior lien Ser B 5¢.------1 71 7g Tiig 7ilg 44) 78 79 

Michigan Central 56----- 1931)" 9414 ---- 1 nia aba Cum adjust Ser A 6s..--7 621g Sale 6212 64 66 | 6233 71% 

ath ponaied! 1931|/Q 92% wore i dibnils angie Income Series A 6¢------ 491g Sale! 491g 50%! 81) 40%2 
De i amkehsaonso 1940) 3 74% $1 St Louis & San Fran gon 68-1 9953 1017g|103's June’19\..-. 102 106 
Heb ge 1940)\3 me ag: 2 ae General gold 56-.------ 9212 95 | 91%, 91%| 5) 91% B8lz 
JL && lat gold 34s.--1951|M 70's ---- nibh: appt St L & S F RR cons g 4s.- cw case SB Meg 16 inc: cueeeee 
Ist g ET | 66% 74% ; 70% 74% Southw Div ist ¢ 5s ~__- wane! 90 May’l7|----'|---- ---- 
20-year debenture 48..1929)A oo-- 80 8014 85 KO FtS & M consé 1001g 10112 100ig = 100g! 10314 
NY Chi & St L lst g 49 --1937)4 a 20 (6&4 KCFS&MRyretg 64%, 65 | 65 65 5| 63% 75i2 
<acecerere~* 1937 A oe-0e 72-2 -eo-2 KC & M R&B lst gu 9012 -«o-e 90 Sept’19 el 881g 90 
BBs «iv cinintion 1931\™4 70 8673 7 St LS W ist g 4s bond ctis_- 641g 65 | 64 4\ 64 74 
West Shore let 4s guar-.-2361/J 721g 75 Sil, 24 g 4s income bond ctfs- sdieanl 63 Sept’l9|_..-'| 57% 63 
PAM 2G FRE i\3 7ilg 72 73% 60 | 58 Aug ‘19\----|| 57'2 65s 
N ¥ C Lines eq tr 5a_.1919-22 M ig tose 99ig 577g 5912) 59 "19|_.__|| 58% 6412 
5 Equip trust 4348. 1919-1925 J 9412 102 alicia aon n <onn} 931g Jan °14|----\|---- ---- 
m Y Connect Ist gu 4548 A- 1953 F A 80 3 6414 65 | SAle 64l2, 10) 641g 68 
NY NH & Hartford— | 66's 70 | 70% June’l9|----|| 78 72 

Son-cony deben 46 1947\M S| ---- ---- 5612 46. 6353| 66 Aug’19|---.| 66 74 

Non-cony deben 3 548---- rg gj 504 ---- 51 A| 44% Sale 30) 44 «53% 

Non-conv deben 348---- iA O| 504 ---- 52 o| 51 51 60 

Non-conv deben 9553 3) 52'2 55 567s GS theuw 74 80 

Non-conv deben 1s 1956 Nj 55 Sale) 591g Bi 7606676 

Gonv debenture 3 43----- 3} 48 502, 52 PS teed 100i4 100% 

Conv debenture 3| 78!2 79% 88 3) done ia a selina 

Cons Ry aon-cony 43 Al «<-< ---- _--- || Consol gold 5s..-..---- 3} Sane 2 
Non-cony debeo 44 J -<--- <uce 3} ---- ‘| Oil, 93 
Non-cony deben 48.--.-+ J\) -o-< <<-= adat 3} 93% ---- o4 60 «4 
Non-conv debev t.---1955 O| ---- -<--/- Minko we 3) 95's 954 96% 
Non-conv deben 48..-- J a 50's 

dariem R-Pt Ches Ist 48.1954" N 71% .--- eee po 7 68 79% 

B&N Y Air Line Ist Al 72% ---- -_-- |  Registered__..------- Dp} ..-- ieee Selhow 

Cent New Eng ist gu 4s--1 3| <--- 5945 60 Aug’l9|----| 58 62's || 20-year conv 4s..------~ 8} 82 82 87% 

Hartford St Ry $| ---- ---- _.-. || 20-year conv S6_--..------ D| 103 99% 115 

Housatonic R cons N| 88 .--- nal A 724 83 

Naugatuck RR N| 65 ---- _--~- || Registered._.-..------ Al sen | PSS 

@ Y Prov & Boston 4s O| 82 ..--- ‘intial Dp 8 &2 

YW’ ches&B ist ser 1 4 3) 46 46% re) | 7 80 

Boston Terminal ist 48...1939)A 0) -2-- --- - ---- N Newne sore 

New cons 66....1945 3} 90% ---- -a-- || 2d exten 56 guar__...-- 3 ] Ree Se 

| a ARIE EF 3, 73 -o-- ee: N ek laa 

Prov & Springfield 5} “807 90% Deo "13 N or 

Term ist 46...1956\" 8} 67% ---- 88% Feb ‘14 iit ‘eit BN isea 94 939% 
East let 44s--- 943 3) w<2-< 2-2)" 27" cese|-**eil-ooe 2-7 Oo y , $3 945g 

NF OSS pa ies . 67's Sale 6012 70 = | 94 
Sat CEES Dj 60% 6012 anna ase | Oct °17|----||---- ---- 

N Sou ist & ref A A| 65 65% 65 692 5 | 99%3 

No-t & Sou ist N| 87% ---- 88 89 o Ig Oct °1d|----'|---- --- Sy 

Nort & West gen Aj 104 ..-- 108 10912 5 9} 925 99 
in A| 10253 ...- a ae nN 9753 July.19|----|| 9753 975s 

New River ist gold 6s_...1932)/A O 105! ..-- 10612 10812 3 ---=|| 9212 93 

M & W Ry let cone g 48..1996/A O 7 ice 9| 78 8612 oO 3| 737% 80% 

ee ed o e2o2ce 79 “eee 72-7 | 85 July’ 19 nigaianh 85 85 
Div’l 1st Hen & gen g 46-1944 5} 75 761 744 82 Bo Pac ist ref 49_...- J 118| 761g 8312 
10-25-year conv 2\3 Dj ---- 80 84 8412 || southern—ist cons g 5e...-199 5 27, 9653 
10-20-year conv 46 1932|M $| ---- ---- SE ee Registered......--- io 3 come eget 
10-25-year conv 4}48-.-1938|M $) ---- -.-- 100 1042 Develop & gen 46 Ser A--- 0} 64 41| 6312 69 
10-year conv 6s (w 1).--1929|.. ..| 10412 103 110% Mob & Ohio coll tr g 48. --1' s Aug "19|----|| 64 63% 
C & OC joint 48...1941|J Dj) 380% 82% 831g 36 Mem Div ist g 44s-5s--- J 90's July’19|.---|| 90's 91% 
©@C & T Ist guar gold 58.1922)3 J) -s-- -=-- 97 «(97 St Louis div ist g 48..--- 3 6933 69%, 74i2 

Scio V & N E let gu g 48..1989|M N 76 760«=C «81 Ala Gt Sou ist cons A 5s_- o 92% July’19 et 92% 93 

Norshern Pacific prior lien rail Atl & Chart A L ist A 44s 5 881, June’19|----|| S712 R3ig 

way & land grant g 4s....1997/Q 4 77\g Sale| 7 || 7614 86 1st 30-year 5e Ser 5 90% 97's 

Ce ao dees 1997|Q 3) 75 77l2 7%, 82 Atl & Danv Ist g 4s..-.-- 5 74 June'l9|----|} 74 74 
General lien gold 3¢-- --- 32047\Q F| 56% Sale| 56 560 61% ~ pr researc Ss 18 pee 7 Sard pe pe re 
Sint me 42047\Q F| ---- 55%) 57% 57% 572 Atl & Yad ist @ guar 40_- oO oo--|lenss “ene 

Rel & imp 4348 ser A-..-- 2047\5 3 $8ig) 84 84 «90 ET Va & Ga Div g 5Se_-- 5 *19)--.-|/| 95 97 

St Paul-Duluth Div g48..1996|3 © 76 30 76 766«676 Cons Ist gold 5e_...--- “ 90 | 89% 97 

St P & N P gen gold 64...1923|F 4 100% 102 1015, 104'2 E Tenn reorg lien g 58.--- ) ‘e--|| 92 954s 

$i 9 Al 991g 101%) 100% 10023 100% Ga Midiand ist 36_..---- O| 52'2 54 19 -.--|| 52 52 

St Paul & Duluth Ist 5e-- F) 948 .--- 97 «938'2 Ga Pac Ry Ist g 68_.---- 3] 9614 100%g|100'2 Aug *19 ----||100t2 101 

consol gold 3 Di 7% 792 -<-- ---* Knorv & Ohio ist g 6e_..1925 3} 97 ----|100 Oct ‘18 ----||---- ---- 

Wash Cent let ¢ Qm 60 -.-.- -<-- -=-- Mob & Bir prior lien g 58-1 3| 85% 97 | O1!s Oct °13\----}/---- ---- 

Nor Pac Term Co 5 3} 10612 ---- 110612 107% Mortgage gold 48_..-.- 31 65 70 | 65 Aug'l9 ----| 65 
Oregon-Wash ist & a ee | 7\| 69-4 79% Rich & Dan deb 5e stmpd - Ol 9312 102 | 95% July’19 --. -|| 95% 
Pacific Coast Co 1s' 3, Dj ---- & SAlg 88 Rich & Meck ist ¢ 5s... 1948 “ 2} 69 June’l9|----|| 69 72 
Paducah & [lis ist sf ( eS ooce ©2-2 @o Car & Ga ist g 5e_.--- Ni ..-- ----| 9913 Apr °19)---- 99 100 
Pennsylvania RR Ist N ys 9578 Virginia Mid Ser D S| ~95i4 ~---|102%g sune’ll|----||---- ---— 

Consol gold 58 See 99% 99% Series E Se ..-...------ 6B} 91% 100 July’19} ----|| 93's 

-—-- oem 99% 99% Series F 56 ee 8 9014 -<—<-< 10412 Dec "14 wecellewnres o 27" 

Consol gold 4+.. 8312 95 87ig 88 General 56....-.------ Ni 914 95 | 98 July’19)----|| 96 97 

Consol gold 46 82 Sale 82 89s Va & So’w'n ist gu 5e J| 821g 90lg) 8153 Sept"lS|----}|---- -s=- 

Consol 48 93% Sale 931g 96% Ist cons 50-year Se | 704 75 | 71 May'l9j----\| 72 71 

General 44s......------ 821g Sale Si 89% W O & W Ist cy gu 48_- A 2 ----| 93% Mar’l7|----||---- --- 

General 5e_-..- 9153 Sale 894, 97% || Spokane Internat Ist ¢ 5s-- | _.... 7478) 75'2 Apr ‘19\----|} 7512 75t2 

Alieg Val gen guar ¢ O -c a8 867, 87!2 || Term Asen of St L ist g 448.16 O| 814 99's) 89 May’l9 75 lig 

DRRR&B 8544 .--- -<-- “25° ist cons gold 5s... - 1894- Al 90. 92 | 93!2 Sept’l9\----|| 93 98t2 

Phila Balt & eee 87ig 87's Gen retund sf g 46...-.-- | 72 75 | 69 Aug‘l9|----| 69 77 

Sodus Bay & aece cone -<-- +" St L M Bridge Ter cu ¢ QO} ..-- 92 June’l9 -ooef 92 92 

Suabury & Lewis let g 46.1936/J 3) ---- ---=- ~~. -=-= || Texas & Pao Ist gold 5s--- D| “8812 90 | 90 Aug ‘19)---- R7ig 93 

U NJ RR & Can gen 48..194 79% <o<% ~<-- ---- 2nd gold income 53..-.-.- Mar| 51 ----| 41 Sept’ls|----))---- ---- 

Penasyivania Co— La Div B L Ist g 5e_.---- 5 3| 75 ----|.86 May'ts ee ae 

Guar Ist gold 4%s-_. -- --10: 97% Sale 97 982 W Min W & N W ist gu 5e1930)F A) ---- ---- 10612 Nov’04|----}|---- ---- 
Registered. ......--- - 19 95 97 | 98 96% 98 Tol & Ohio Cent ist gu 5s_- 3 3\ 89% 96 | 92 Apr ‘19 ----] 92 «93 

Guar 3 4s coll trust reg A .1937)5 rr ee -<-- -=-° Western Div Ist g 5s..--- A ©} 801g 96 | 854 Aug "19|----|| 85% 87 

Guar 32 ool! trust ser B 1941 T4lg 86%) 7 | 73 78 General gold 5e.....-.-.-1935|4 Dj} 70 8Ste| 73 July’19|----| 73 73 

Guar 3s trust ctfe C...1942 772 86 woe -@-0 Kan & M Ist gu g 48---.- A Ol 73 75 | 70:2 Aug’19|----'| 70's 764s 

Guar 3s trust ctfs D...1944 76lg 83 | 86% Deo °16)----||---- ->>= 2d 20-year 56_...----- J 3} 92. Sale 1) 88 92 

Guar 15-25-year gold 4¢..1931)A 84 96 8354 Tol P & W ist gold 4s_...-- oe Feb "19|----|| 36 36 

40-year guar 4s otfs Ser E.1952|" 79 86986 854 87 Tol St L & W pr lieng 3| 75'g ----| 75!2 Sept’19)----' T5lg 76\2 

Cin Leb & Nor gu 48 ¢...1942)M 81% ..-. 81% 82%s 60-year gold 46_.....-.-- Oo| 46 53 53 | 45 

Ot & Mar let gu g 4}43-.-1935|M 8314 95 atom coos Coll trust 48 g Ser A..--- Al _... 35 | 19% Mar’l6|----'|.--- ---- 

Ol & P gen gu 44s ser A-1942/5 891, ..-| 96% May'l8|----||---- ---- |] __ Trust eo otfs of deposit. -- 7) 5 20 | 13 Aug "18|-------- ---- 
ee aS BAER nA (Ol céease4 pa ee saa a 

Int reduced to 34s..1942|A 0} -...---- ; as oat we 
gern 8 ugyncesnsn-cHoumMe FG WW-] Be Os Cl -con-2o7 Zac |] atm Panne ta ea ee 
@.-.-~---- lg -..-| 88% Feb °17|----||-.-- ---- |] Union Facts i 6 ™------ 5Y 8314 80% 

& Pitts gu¢3i4+B.-1040\) 3) 76 fa) Be Row sl SoCs “ee |] Reuter snnnooo Asay al “ais al SS at |B oer: 
achat oO ae 23 891 

Gr R &lex istgug4%e.1941\J 3) 83% ---- \|g7 87 || 1st & refunding 4s... -- M 634 29% 7612 831 

Onio Connect ist gu 46...1943|M $) 35% ---- || 831g 831g 10-year perm secured a. 14 23102 106 

Pitta Y & Ash ist cons 58.1927|M | 974 -.-- a sia inaninil Ore RR & Nav con g 3 Di 76ig 76%s| 76% 76%) 54 76% 

Tot WV &Ocud%eA..1931\J 3) 88i2 93 oa eeen Ore Short Line Ist ¢ 6s--- F A\ 99% 100'4| 99% 1002} 44 99% 101is 
Series B 44e.-.--..-- 3|3. 3} 88lg 92t2 ra ger let consol ¢ S8...------ § 4} Sah 93%—| 93 sept'19)-.__f 98% 
Gories C 4s -.-.-.-.-.-- 1942|M $| 80% ...- a wanes Guar retund 4s__.--- J @ S2ig 84 | 82%2 ~ 88 

POC &StL guage d..1940/A 0 9liz 95 Git 94'2 Utah & Nor gold Se... - J 3. 93g 96%) 941g July’19|.-.-] 9412 98 
Series B guar_......-- 1942)A O| 91!2 96 ‘| 921, 92% lst extended 4s... J 3) 821g 86 Feb “18|----|---- --~- - 
Sertes 9 eet uM " 9llg “557 ia seg _.-- || Vandalia cons g 4s Ser A F & _--- ----| 301g Apr “19 onal 3012 80l2 
Series F enarent4 104q'e 4) 00% ___- 0| 90°. Go Sarees © -~ 2 == es7\ 34 ese g Suns’ 15) ----l)-s2 cele ~ a 











































































































































































































Sur. 13 1919.] New York Bond Record—Concluded—Page 4 1067 
S "eak’ | Range NDS 3 Week's Range 
BONDS co : 3) since N. ¥. STOCK EXCHANGE | § Range or | ES|| Since 
® ¥. STOCK EXCHANGE Priday Range oF i : a Last Sale Jan. t 
Week ending Sept 12 3 Sept 12 Last Sale Jan. 1. eek ending Sept s Sept 12 Le 3 
- Ssh wy ete we “SS Otis Miscellaneous me = de Sat _ 
Virginian 1s 6s series A... _1962/M 87% 3) 871g 98 Adams S| .--. 58lg' 58%, * 1] 58%, 67 
Wabash ist goid 63-----.-- 930)" 90 22H) i, . satel 2] Sit 80 Alaska Gold M deb 684 -777}9%8 mi &| 20% 23 | 25° Sept'ld)-...|| 20% 35 
4a gold §3...-....-.-_.- 1939) F Shs $0. Aug ‘96|-csell_.-. .-- Conv deb 62 series B___..1926|M_ S| 20 22%) 231g Sept’l9|----/| 2312 35 
Debenture series B_----- 1939 “O77e ___.| 97!2 July’19)-+--|| 9712 9712 || Am SS of W Va Ist 5s. 20\M Ni 98 -~~-|on-- ennnn-|--="||---- ---- 
omy om cs bey REG oy , 65's -22.| 65 Sept'1s|----]|___. -___ |] Armour & Co Ist real ost 4340 °39/9 D| 83% = = wad e 83lg 88% 
om = *49)---- 1 Booth oase *18) ---=||nn-~ -=-~ 
Det & Ch Ext lat ¢ 68.__.1941 8 =| ie > wae 5 ede “ae Braden Ooo Mae tes ee Foal oa% oad 941g O4lg| _—-2\| O2ig_ 97 
Des Moines Div lst ¢ 48.-1939}2 3) ---- 20M) 67 Fen *19|----|| 67 67~ || Bush Terminal lot 4p. ieeciA O| Siig 81%| 81% Aug’l9|----|| 801s 82 
Om Div ist g 3448_._...-1941j4 -g-- 74 Jen *19|----|| 74 74 Consol 5a...........- -7"1955|5 J} Siig 82%) 83 83 1} 80 = 8553 
Fol & Ob ity ist g Ae ---1041e A] 70. 77 "| 72'e July'9\----|| 72's 7512 || Bulldings be gua tax ex _1900/A ©| 79t2 80 | 8lt2 Aug'io|---.|| 791g 83 
eae rece tna AL Tae] AS I9) i gg> -az- | Gua Gace reer teteels 9) ap] BB BEAR 
ini dhiaiipsiniteati eceace ic n t’ J , sas dine wo 
West Maryland ist g 4s----1952|4 @| 56'2 57 | G7, OF, | 3] 92% 100 || Chile Copper La eee oak 1963/5, Jl ita 110 [118 nists! 15 205% 128 
Wont BY & Po lst 5 Gs... 2987/8 92% 35%| 70 Dec "18|-=-- eo (part paid) conv 6s ser AJA O| 894 90 | 90 oon. Seb eros 
Geo gold 4¢....---....- sae | a eee Coli tr & conv A Oo} 90 Sale 2 94% 
Income 5e.----..-..... vises| Mov! -a5- as" b= reps Sig 8612 |] Comp Taehees tear teat J 3} 88 Sale) 87% 88 | 11) 82% 89 
Western Pac ist ser A 5s_..1946/M is 95 | 96 July’l19/----|| 96 96 Granby Cons MS & Pcon6ésA28\M@ N| 9812102 | 97 Aug’l9|----/| 97 982 
Wee SE he ts... 2a Sl os os ee Bee 24-1... -... Schengen leagiet: 8 ee oe be 
heel gold Ss... "1Ti--=-||____ ___-. |] Great Pow ye M Ni 92 4 Aug’l9|---. 
Exten & Impt gold 6a_---1930|F Al -~-~ ~=<-| 90% SAME TE i““7"\l- ses, “Ga |] Tae Moroay Morin of ce = 1O40/M Bl O67 Sale| ost 87 | 112!) 967% 105% 
Refunding 4148 series A -.1966/M S| -——- 0 | oo “aug’19|----|| 50'4 6512 wer lst 5A... .1943/3 3 Sule] 89 14) 89 
et eg cag Sap et Zig 74%| 76 June'l9|----|| 75 76 || Morris & Co ists f434s....1939|3 3) ---- 87 | 85!2 Sept'l9 ----|| 83 
Winston-Salem S B ist 48_.1960/J 671g 50 | 69% 69% 64 80 Mtge Bonds (N Y) 4scer2-~1966|A © 83 
Wis Cans 50-77 Ist gen 4n-- -194017 68 | 78's] 75% June’'19|----|| 72% 77 10-20-year 5s series 3....1932|3 3 
Sup & Dul div & term lst 48 °36|™ 68 8 N Y Dock 50-yr ist g48.7-71951|F_ A 
Stecie Rebbe he aes Fults Power Ist 56..1932 2 a : 
see yo Trang Ge.-1945/8 @ Sts 3 145 Aug'i0|---<| 43 53 || Nisg Lock & O Pow iste” 1964{M_ N| 911: ----| 922 Aug’l9|----|| 92ig 93% 
ist refund conv gold 46. . -2002/4 “73%75'|75 | 78 75 86 || Nor States Power 25-yr 58 A 1941/A ©} ---- 35!2, 8512 - 8512 854 90 
Sze 7% somes aate. Asst A 73 | 74% Aug’19)----|| 74% 79 || Ontario Power N F iat ¢..1943/F A) 80% ~=--| 90'2 Sepv'19)----|| 89 Olts 
wecenn- Poems Sree” . — 1 1 o-@-llewnn -2e= 
Certificates of a g7-at 2227 BS | BS rag et Hh Pan amPcee een Se-=:- 1045/8 I se . _|asete May 10]--22i/Tiat 16si2 
Bk City ist cous 58__1916-1941/5 3] .... 70 | 80 OME es Raabe Pub Serv Corp N J gen 58..1959/A | 7312 731g 75 14) 731g 
aCe anew. pen S --- 101 May’l3|---=||-___ _-__ || Tennessee Cop Ist conv 68_.1925|M N| 93!2--..| 94 94 91 96 
Sxiya QCo 4 8 ist Se-..-141) So” -7g7|'7a1q Tash | 1 Fa “TH || Wash Water Power tet be 1939/3 3| 91 ----| 90% July’19|----|| 90 95 
re SO We oe --- Al 74 714] 741g Aug'9|---:]| 71% 79% || Wilson & Co let 25-yrefGacioa1|A ©} 100 “Sale! 9912 100 | 20] 96% 101% 
Samnges guar SOs... 2: . oo a 58 : 60 57 «68 10-yr conv s f 68 5. J D| 974 Sale| 97% 98 | 159) Q5ig 104%, 
Kings County E iss 4s. .1949 ; 2 eere “ aa: 2 ee etme 
moped guar 4s _____. nad : 
colina cree guar cold 48-1966 al “Za- ful Toe 4. | Bl Tite St || Mmawrie Chom ttc See iasa|a 0] 96 Sulioa °*Pba"|"“iil| Sota Lass 
na <= sino t HP FA 2 
Oonn Hy & List & rete aiseiosi|s J) 7S -a5-) 777 suiytdl--z-ll 77. 77 || Am Cot Ou dereatare bens toni N| 86 89 °| 80 Aug'1l---- 
Det Unites Grconss iga-2is02 bl a 7ils| 712 7212) 16 71 Bite Am Hide & L lete tg fis__..1919 week = wart "38 one ats 
ta “14)}-<-"!]_ 2... .--- R ist 30-yr 5s ser A ‘47 
Ft Smith Lt & Tr ist g 5e_..1936|/M 8} 63 ....| 84 Jan “14 -< -~! 119 ....|1191g #Aug’19|----||119 11912 
Hud & Manhat 5sser A---.1957|/F A) 56% 5714) 57 See 171 4 Am Tobacco soyeer 6 Ca....188018 Bi 75 2zzZ|'78" gem'19!.2-2!| 72%, 80 
Adjust income 6s _.._.-- 1957)-- --| 16 16!2 a ribleses oot: || am writ yp tee eS etlpeene 887, 88 90lz 
N Y & Jersey ist 5e -eseces 1932 - aT nance 90 311 33) 118 277 43% let sf 5s etfs ot deposit . TE RS 90ig July’19 sr 86 9014 
{aterboro-Metrop coll 4}48_1956/A O aon | see 310 331) 53'| 203, 41.4 || Baldw Loco Works Ist 5¢..1940|M N| 9912 -__-|100% Sept’19/----||100 10112 
fg ee = 5773] G41, Sale| 64 65%! 141/| G4 7512 || Cent Foundry let sf Oe c719s1/F A| 86. 8644) 86 Aug’l9\--.-| 78 8712 
Manhat Ry (N Y) And 4 3 ts * 68 | 68 Sept'19|----|| 6512 Cent Leather 20-year g 5s_.1925|A O 96% —_ sex ental 23) 951g 9812 
re FA 2 ’ we eww Se 
Stamped tar-exempt.....1990|A 0] 62 72 | 63 68 4 68 74%2 || Consol Tobacco g 4s__-__.. 1951/44 Ni 100%g 10112|1001g Aug’19|----|| O9ig 101 
Manlia Elec Ry & Lt sf 6s_-1953|" 8| 75 ----| 77 Mar‘l9)----|) 77 77 Corn Prod Refs 9 f € G----1931/8 Nl 10s ‘Salsliools 100% 901s 10012 
pele A TUTRT teed Jo 6s Distil Sec Cor conv ist ¢ 64.1927/4 ©| 88's 89 | 87  Aug’l9)----|| 87 93:2 
Bway & 7th Av let c g 58-1943 53 E I du Pont Powder 4148_..1936|4 D]| 9312 104 | 9212 Aug’l9|----|| 9212 94 
cakreey inne § s Seow eat 2b yr taalt | S89 aga] SB MeO a) 
v -* . A 2 
Met WS El (Chic) lst g 48_-1938/F A 54 Ge crectric deb @ 3)48...-1942/0, $I O51, Sale| 954 95%! 14) 95% 101 
Milw Elee Ry & Lt cons g 58 1926|F A Ingersoll-Rand ist Ba... 1935|3 Jj ---- -=--| 96 si | ie Tr 
Refunding & exten 48_.1931/3 Int Agric Corp lat 20-yr 6a..1932\"@ N 4g 83%) 82% = 814g 761g 8514 
Montreal Tram ist & -1941 J Int Paper conv sf g 58 -" 1935 5 J eevee! 0 Aug’l9 = 98 98 
New Ori Ry & Lt gen 4446_.1935/5 J lst & ret # f conv be ser A1947|-- --| 89. 92 | 87 Aug’l9|----| 85% 90 
® Y Municip Ry ist sf 6s A 1966)3 3 Liggett & Myere Toba 7¢..1944|A @| 110% 211is|111 112\4| 13)110 133% 
SY Rys ist RE & ref 48...1942|3 J ““tT951/F Al 91 92!2] 90 92 7 90 95 
Certificates of deposit _-_._.. —— rs 1944|A ©] 110 111 |110% 111%) 2)109% 11312 
vd 4 | 12% 124, 1llg 1612 1951|F Aj 90 90 Aug’l9,----/| 90 94 
slit] Beh Syl 55° 55] 5 | 62° 62° || Nat Kuam & Stampa iat Bel1920|3 D| 96 9712] 96 Aug’iy----| 95 98 
i 8 tee £7 Aug’19|----!| 7514 75% || Nat Starch 20-year ded Se..1930/J. 3| 93!2-.--| 94 Aug’l8) ---=||.__. ose 
BB Sew 65% Aug’l9\----|| 421¢ 655, || National Tube ist Se -.1942|M N Ig --.| 95% 9544) 2) 93% 9912 
5 4208 901g Feb "17|----||__.- N ¥ Air Brake Ist conv 63_.1928 - 4 aiie — pt Es : 10088 ord 
-<--2< arr be anand 4 2 
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Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Sept. 6 to Sept. 12, both inclusive: 























Friday| 
Last |Week's meni for Range since Jan. 1. 
Sale. of Prices. Week. 
Bonds. Price.|Low. High. Low. High. 

U 8 Lib Loan 3 4s_1932-47}_____- 99.64 99.98/$14,600] 98.04 Feb] 99.98 Sept 
ist Lib Loan 48_.1932-47}-_.... 94.04 94.44] 10,600] 91.64 Jan| 95.90 Mar 
2d Lib Loan 4s_..1927-42]_..... 92.64 93.00] 9,500} 92.04 Jan} 94.80June 
lst Lib Ln 4%(8_1932-47|_____- 94.04 94.80] 6,650] 93.24 Jan| 96.50 Jan 
2d Lib Loan 448 1927-42). .___- 92.74 93.14] 32,100] 92.64 Aug| 95.90 Jan 
3d Lib Loan 4s _.1928}___._- 94.74 95.24] 23,500] 94.40 Mar| 96.50 Jan 
4th Lib Ln 4(8_1933-38]__.._- 93.04 93.44] 34,700] 92.84 Aug} 96.50 Jan 
Victory 4%{s_...1 (hei ee 99.34 99.64] 49,900} 99.34 Aug} 100.04June 

Am Tel & Tel coll 5s_.1946| 87%| 87% 87%] 1,000] 875% Sept] 92 May 

Atl G & W I SS L 5s__1959}____.- 82 82 14,000} 79 Feb| 84 May 

Chie June & U S Y 48_1940}_.___- 73 73 3,000} 73 Sept; 77 Mar 

Gt Nor-C B & Q 4s__.1921]_____- 95 95 3,000} 94% Aug) 95% July 

K C Mem & Bir 4s___1934}______ 77% 78%| 2,000] 77% Sept] 78} Sept 
Income 5s_........ 19341 70%| 70% 70%] 2,000) 70 Sept] 75 J 

Mass Gas 4%s______- RO csc = 90% 90%] 4,000] 89% Apr) 94 Mar 

Miss River Power 5s_.1951|__.._- 76 76 2,000} 76 Sept] 80 May 

N E Telephone 5s__..1932| 87%| 87344 87%] 1,000} 87% Sept 93% Feb 

Pond Creek Coal 6s..1923} 92 92 93 5,500} 92 Jan} 98% May 

Punta Alegre Sugar 6s 1931} 110 105 110 18,000} 87 May| 114% July 

Swift & Co Ist 5s____- 1 93 93 93%| 6,000] 92% Sept; 98% June 

U 8 Smitg R & M conv 6s__| 103 101% 103%] 16,000} 99 Feb| 105 May 

Western Tel & Tel__..1932!_.__.- 88 88%} 10,000! 88 Aug! 91 Mar 








Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock roe from Sept. 6 


to Sept. 12, both inclusive, compiled from 
lists, is given below. Prices for stocks are all dollars 


share, not per cent. 


the official sales 


per 


For bonds the quotations are per cent 




















of par value. 
Friday! Sales 
Last |Week’ Range for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Amer Sewer Pipe_-__.-_- SRE 20% 21 100} 16 Jan} 29% May 
Amer Wind Glass Mach 100} 124 124 125 300} 79 Jan| 157 July 

Preferred........... «REESE 93 93 240| 77% Jan} 94% July 
Arkansas Nat Gas com_100]____-_- 74% 79%| 1,676) 53 July| 78 Sept 

Preferred_.........- _ Saar 90 «=—« 90 85} 75 May! 90 July 
Barnsdall Corporation..25]_....- 37 38% 505} 32 June} 41 #£=June 
Carbo-Hydrogen com....5}_..... 2% 2% 2% Aug 2% July 

POROE. castcascasta 5 3% 3% 4 1,175 3% Aug 4 Aug 
Consolidated Ice com_--_50 5% 5% 6 45 3 Jan 8 June 
Harb-Walk Refract com100}__...- 120 120 26; 112 June} 120 Jan 
Indep Brewing com. .--- eee 4 4\% 310 1% Jan 7 May 

Pregerred............. 50] 10 10 10 60 5% Jan; 16 May 
La Belle Iron Wks pref_100}__-.-_-- 123 123 10} 122% July} 123 
Mfrs Lignt & Heat_-.--- 50] 53%] 52% 54 402} 48% Jan} 56 May 
Marland Petroleum. ----- 5 7% 7 7%| 14,738 6% Aug 7% July 
Nat Fireproofing com---_50}_~.---- 9 9% 50 5 Jan| 11% May 
Ohio Fuel Oil__.......-.- lj 26%] 25% 26% 185) 16 Jan} 31 May 
Ohio Fuel Supply ----.-.-- 25, 53 52% 53%| 1,552) 42% Feb] 54% J 
Oklahoma Natural Gas..25| 34%] 34 34% s 28% Jan| 38% May 
Pittsb Brewing com-.-.--.50 6% 6% 7 2 Jan} 10% July 

PRE kbndomocece SE 16 16 100 7 Jan} 20 June 
Pittsburgh Coal com-_._100}-...-- 63 65 20} 45 Feb| 73 July 

Pee... .ncsancc= aT 95% 96 132} 85% Feb| 98 May 
Pittsb Jerome Copper_...1} 50c 35ce 51¢/ 124,800 8e Jan| 67c¢ Aug 
Pittsb & Mt Shasta Copp_1] 52¢ 52¢ 52c] 8, 2ic Jan| 65c¢ Aug 
Pittsb Oil & Gas__....- 14 14 14% 610 ~ Jan| 18% June 
Pittsb Plate Glass com_100} 134 134 135 141} 116 Jan} 135 July 
Riverside East Oil com-_._5 5% 5 5%) 6,540 b 5% Sept 

i eribsieahdiaeifahisaiad 5 4% 4% 4% 360 2 Jan 4% Aug 

Riverside West Oil com.25| 34 32% 34 3,307 9 May| 34 Sept 

nS ie CS 23 48| 13% June| 24 July 

Ross Mining & Milling. --1}..---- 7e 8c] 1,000 5e Jan 9c Sept 

San Toy Mining.......-.- 1} 102 10¢ 10c} 6,000 6c Feb| 13¢ May 

ieccire Adnan with Fe ie 33% 33% 60} 30 Feb| 40 May 

U 8 Steel corp com__--_- elles 102% 105% 450} 88% Feb) 114% July 

blac Sal iiionss< 115% 115% 65} 114 Mar| 116 June 

West’house Air Brake__.50] 113 113 +114 80] 93 Jan| 124% June 

Weerhause Elec & Mfg. -.50}---..-- 54% 55% 372} 40% Jan} 5934 June 
s— 

Arkansas Gas 68--.-. pe-tzccl------ 88 88 $5,000; 88 Sept) 88 Sept 

Indep Brewing 68_ _* -- Tc cus= 53 55 6,000! 36 Jani 55 May 











Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange, 


sive, compiled from official sales lists: 


ept. 6 to Sept. 11, both inelu- 























Thurs. Sales 
Last | Week's Range| for Range since Jan. 1. 
Saie. of Prices. Week. 

Stocks— Par.| Price.|Low. Htgh.\ Shares. Low. High. 
Alabama Co.....-...-. ee 90 90 50} 69 Febj 96 Aug 
First preferred... | aE 83 83 48| 80% July} 86 June 
Second pref nn eis aaa aiancl 74 74 35) 60 Feb| 76 June 
Arundel Sand & Gravel 100} -_---_- 444% 44% 185) 60 Feb| 76 June 
Atlantic Petroleum. ---- «See 3% 4 1,025 2 Jan 4% July 
Baltimore Tube-.-.--- 100} 73 73 75 100} 70 Jan} 90 May 
Es adie a 100} 87%| 87% 87% 15; 71% Feb| 93 #£June 
Celestine Oil v t_....-.--- 400 | 3.95 4.35) 13,085)1. Mar}4.90 July 
Chalmers Oil & Gas pref__5 3% 3 3% 35 3% Sept 3 Sept 
Consol Gas E L & Pow_100} 106 105 106% 337| 103% Apr] 111% May 
Consolidation Coal_...100}] 85 85 87 150| 78% Apr| 92 June 
Cosden & Co..........- 5; 10%| 10% 11] 1,478 6% Feb] 12% May 
, areas 4% 4% 4% 29 4 Jan 5 May 
Davison Chemical_.no par}_----- 33 36 1,210} 30 Aug} 40% Feb 
Elkhorn Coal Corp....-50) 34%| 34% 36% 235, 27 Mar! 43 July 
GBS Brewing _ _.---100]__--_- 1 1 100 % June} 1% May 
Houston Oil trust ctfs ._ 100)... --- 110% 110% 100} 72% Jan| 142 May 
Preferred trust ctfs__100} 90%} 90% 90% 88| 72% Janj} 101 May 
Indianhoma Refining ----- 10 9 10%| 7,778 5% June} 10% Sept 
Mt V-Woodb Mills v t r100}__-_--_- 45% 45% 14] 16 Janj 51% Aug 
erred v t r__---- 100} 95 95 * 160} 71 Feb} 100 Aug 
Northern Central . - .50).....-| 71 1 65) 71 Mar; 80 Feb 
Pennsyl Wat & Pow...100) 85 83 85 175, 77% Jan) 8844 May 
Poole Engineering & M - 100} - - - --- 43 43 10; 41 June] 48 May 
United Ry & Elec_.-_-_-_- 50; 16% 16 16% 320) 15 Mar; 20% Jan 
Wash B & Annap.-_-_-..-_. 50} 25 24 25 485; 24 Aug] 29% June 

Bonds— 

Alabama Coks C & I 581933)... ._- 89 89 $2,000} 81 Febj| 89 Aug 
Augusta Ry & Elec 58.1940) 83% 83% 83%] 2,000} 83% Sept! 83 Sept 
Cons Gas EL & P 4%s.'35| 82% 82% 82% 1,000} 82 Aug]; 85% Jan 
> GE ONO, aictbcctocese 98%} 9844 98%] 16,000) 95% Jan} 99% June 
Consol Coal conv 68... 1923/...--.-. 100 =6100 4,000} 99% Jan} 100% July 
Cosden & Co ser A 68.1932] 102%} 101 102%) 14,000) 84% Jan] 104 July 
> Series B 6s_._._--- 932} 102%} 101 102%] 15,000} 85% Jan] 104 July 
Elkhorn Coal Corp 68-1925) -.---- 98% 9844) 40,000} 98 Feb| 994% June 
Lynchburg & Va 4s__. 1938]... -_- 90% 90%} 1,000) 90% Sept] 90% Sept 
Md Electric Ry ist 58.1931} 88 88 SS 2,000! 88 Sept] 89% May 
United Ry & E 4s_._..1949} 70%) 70 704] 12,000) 68% Aug] 76% Jan 
Income 48....-..--- 1949; 52 52 52 22,000} 48 Apr} 55% Mar 
f Funding 5s small-_--_1936)_...-- 68% 68% 600; 66% Aug} 76 Mar 
Wash B & A 5s_.-_---- ie 79 79 1,000! 79 Sept! 83% Jan 
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Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock pt from Sept. 6 
to Sept. 12, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 

















, not per cent. For bonds the quotations are per cent 
of par value, 
Friday} Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
American Radiaior....100| 295 | 295 300 65 | 275 Apr] 325 July 
Amer Shipbuilding____100]______ 127 127 80} 100 Febj 135 May 
Armour & Co preferred____| 104 103% 104 3,179| 98% Aug] 105% Aug 
BoothFishcom _new(nopar)|____-. 18 18% 225) 18 Feb} 25 July 

o_O: MOL 2.4. 80 80% 115, 78 Apr) 83% June 
enw casing Le Sa Bee Sigl 10% 11 30], 9% June] 15 July 
Chic City & C Ry pt sh com 1 p. init 1,000 % Jan 2 Aug 

holies mo par)j...... y%15% 400 6% Mar] 18% Aug 
Chic Pneumatic Tool_.100}__.___ 78 79 135} 60% Febj 82 July 
Commonwealth-Edison 100}______ 109 +110 133} 107 Aug} 118 July 
Consumers Power pref..._|______ 88% 89% 25} 86% July} 90 Aug 
Continental Motors com..| 11%] 11% 12 6,665 8% Apr) 13% July 
Cudahy Pack Co com__100}______ 108 108% 555) 100% Febj] 123 May 
Deere & Co pref_______ 100 101 101% 131} 78 Apr] 105 July 
Diamond Match...__. 100 115 «(116 215; 101 June} 120 Aug 
RRS 100 85% 88 215) 54 Feb| 97 July 
Hart Shaff & Marx com 100 88% 89 120} 68 Feb} 97 July 
Holland Amer Sugar-_..2__ 16 17 510} 12% Aug] 21% July 
Hupp Motors... eek 11% 12% 860} 11 Aug} 17 Aug 
Illinois Brick. -100 73 77 719) 56 Feb] 77 Sept 
Libby (W I)---- ona 26% 27%] 1,843) 19% Jan} 34 Apr 
Lindsay Light_- occ 12% 16 3,575] 103% Aug] 25 June 
Ci kis tabbed 10 8% 8% 275 8 June} 10% Apr 
Middle West Util com.100 32 32 10} 24 Feb May 
Mitchell Motor Co___.__- 47 47 10} 33 Apr} 55% July 
National Carbon pref_.100 124 124 24) 118 Apr} 124 Sept 
National Leather Co.__._._ 19% 20 6,868} 19% 25 Aug 
Pub Serv of No Ill com_100 85 87% 61; 85 Se 95% Apr 
| ee 100 90 90 69} 89 Feb| 96 July 
Quaker Oats Co-_....- ,100 250 250 30} 250 Sept] 300 July 
OE: 100 99 100 595} 99 July} 105 May 
Reo Motors. _...- (no par) 30 31 520} 2834 May] 32% May 
Republic Truck. ........_ 48 48 50} 45 May] 61 May 
Sears-Roebuck com..-._100 205 208% 90} 168% Feb} 217 July 
ibininw a nde é 1 118 120 31) 118 Sept} 122 Apr 
Stewart War Speed com 100 108 115 6,190} 84 Jan} 116% July 
Stewart Mfg__... (no par) 51% 51% 50); 45 Apr % 
Swift & Co..........- 100 125% 148 12,430) 115% Jan] 149% May 

WN tie cudvtescoe 18 19%| 4,576 5% July} 21% Aug 
Swift International. -.--- 574% 58%] 2,630} 41% Jan| 65 Apr 
Thompson (J R)common._}| 39%| 37 42 6,680} 34 Aug] 42 Sept 

a , CRS We 109 109 50] 107 Jan} 109 Sept 
Union Carb & Carb Co_(*)| 80 78% 81%) 19,063) 56 Jan} 85% July 
United Paper Bd com_.100| 23%| 23% 24% 277| 17% Janj 29% July 
Wahl Paper Baord.....--_|.-...- 20 20 60] 20 Se 
Ward, Montgom & Co pref}_...-.-. 108 108 25; 105 July] 112% June 
kg Se Ser 7% 8% 295 4 Jan} 12% Apr 
Wilson & Co common. -_100}_.---- 85% 85% 40| 8234 Aug] 104 July 

Preferred _.....---- 100} 99%| 99% 100% 68} 95 Feb] 104 July 

RCE 1% 1% 16%) 1,168 1% Sept] 2% Sept 
Wrigley Jr., common---_.- 76%| 76% 78 2,202} 76% Sept] 80 Sept 

Bonds— 

Armour & Co 4%s_..-1939}_...-- 841%, 84%] $5,000} 84% Sept] 88 Feb 

Debencure 6s-_..--- ,, 102 102 9,000} 100% Mar] 102% July 
Booth Fisheries s fd 6s 1926}_..... 92% 92%) 5,000) 89% Feb| 95 May 
Chicago City Ry 5s_-.1927}_.--.-.- 75% 76 7,000} 743% Aug| 84 Feb 
Chic City & Con Rys 5s_'27}_..-.- 51% 52 13,000; 41 Apr] 55 Aug 
Commonw-Edison 58.1943}_....- 90% 90%4| 19,000} 90 Aug] 94% Jan 
Swift & Co Ist g 58...1944|__...- 93 93%} 15,000| 92% ‘Aug 98% Jan 

















* *No par value. 


Philadelphia Stock Exc .-—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Sept. 6 to Sept. 12, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 


























dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 
Friday Sales 
* Last |Week’s Range| for Range since Jan. 1. 
Sale. | of Prices. Week. 

Stocks— Par.| Price.|\Low. Htgh.\ Shares. Low. High. 
American Gas-.-..-.---- 100} 55 55 55 5) 54 Aug} 74 June 
Amer Ship & Commerce...| 39%] 38 41 1,800} 31 Aug; 44% Aug 
American Stores....no par| 32%) 32% 32 95; 20 Apr} 37% July 
Baldwin Locomotive---100}------ 117% 117% 100; 65% Jan| 123% Sept 
Elec Storage Battery...100} 103 96% 103 9,174, 51% Jan} 103 Sept 
General Asphalt. ----- 100} 89%| 82 90 1,576} 39 Jan} 95 July 

Preferred.....------ 100} 132 123 132 439| 76 Janj 140 8 =July 
Insurance Co of N A..-.10} 30 30 31 241] 25% Jan) 34 June 
Lake Superior Corp..--100} 21 21 22 845) 17 Jan} 25% July 
Lehigh Navigation. - --- Rt cell 67% 68 166} 67 Apr Jan 
Lehig* Valley ---------- ee 49% 49% 158} 47% Aug) 60% June 
Mine Hill &S H--.-.---- See 57% 57% 12} 50 Jan| 57% Sept 
O Eisenlohr & Bros. -.---.-|------ 60 60 100} 56 July} 61 July 
Pennsylv Salt Mfg------ UE sm athe 80 81% 15; 80 July| 84% Feb 
Pennsylvania ---------- 50} 43%) 43 44%! 1,854) 42% Aug] 48% May 
Philadelphia Co (Pitts) 50} ------ 35% 35% 10} 30 Jan| 42% July 

Pref (cumulative 6%)-50} 34 34 34% 260} 31% Jan} 37% Apr 
Phila Electric of Pa----- 25} 25%| 25 26 8,455| 24% Jan| 26% May 
Phila Rap Trans v t r_.-50}------ 25% 26 1,811} 23 Apr} 29% June 
Philadelphia Traction...50) 65% 765% 68 30| 765% Sept; 71 Jan 
ON eee ee 77% 79% 115) 76 Aug| 93% June 

First preferred. ------ 50| 37 37 3 4| 35 July} 38% Mar 
Tono-Belmont Devel....1| 3 5-16/3 5-16 3 7-16 735 2% Janj3 15-16 May 
Union Traction.....--.50} 38%] 38 38% 226, 37 Jan} 41 May 
United Cos of N J----- 100} 195 195 195 10} 185 Feb} 195 Sept 
United Gas Impt._..--.50} 68 68 69 648; 67% July} 74% Jan 
U 8 Steel Corporation_.100| 104 102 106%| 2,930) 88% Feb} 115% July 
Westmoreland Coal -- --- | Fa 75 75 3} 72% Apr) 75 Jan 
Wm Cramp & Sons---..100]------ 170 170 50| 75 Feb} 209 July 

onds— 

Us Fa 3d 4148-1928) -.---.-- 94.36 95.00) $5,350) 94.36Sept; 96.38 Jan 
Lib Loan 4th 4448--1938}-.----- 93.20 93.38] 13,550} 93.00 Apr} 95.70May 
Victory Notes 4%s-.1923)--..-- 99.30 99.60} 4,200} 99.30Sept; 100.04June 

Amer Gas & Elec 58..2007| 86 86 86 3,000} 85 July} 88 Jan 
GE. cdaccunsoewe 2007] --.--- 83% 83% 100} 83 June} 88% Jan 

Baldwin Locom Ist 58.1940) ------ 100% 100%} 3,000) 100 Apr} 101 July 

Elec & Peoples tr ctfs 48."45) ------ 68 68%| 4,000; 65 Mar! 71 Jan 

Harwood Electric 6s. .1942}------ 97 97 1,000; 97 Sept; 98% Apr 

Lake Superior Corp 5s 1924! - - ..-- 68% 68%) 2,000; 58 Jan} 74 Aug 

Lehigh Valley coll 68..1928) 101% 101% 101%} 5,000) 101% Jan) 102% Jan 
ons registered 68.1923} 100%} 100% 100%| 3,000) 1004 pt} 102% Jan 

Pennsyly RR gen 58-.1968} 9144] 91% 92 9,000} 90 Aug] 98 Jan 
Consol 4%s8--.----- 960| 93%) 93% 93%; 1,000} 93% Sept] 96% Feb 

Pa & Md Steel cons 68- tons alk tl 100 1,000} 100 Sept} 102% Jan 

Philadelphia Co cons & coll 
tr 5s onened mu watibie in ciniaw ai 80 80 1,000} 80 Sept]; 89% Feb 

Phila Electric 1st 58..1966| 93%] 93 93%| 17,000; 93 Sept} 96 July 
OE ER 1966} ------ 94 94 500} 93% May| 97% Jan 

Pub Serv Corp N J 58.1959) --.--- 73 73 3,000} 73 Sept; 73 Sept 

Reading gen 48-..-.---- 1997; 81%| 81% 83 3,000} 80% Aug] 86% Jan 

Spanish Am Iron 68- ..1927|.----- 100% 100% rere 100 =Aug} 102 Aug 

Welsbach Co 5s. .-.--- 1930} _..--- 9 5.0001 95 Jani 98% June 
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Last |Week's Range Range since J 1 | 
aps avs ir3s * s ‘or an. | 
York “Curb” Market.—Below we give a record of Sale. | of Prices. | Week. | 
New Yor : : h 
the transactions in the outside security market from Sept. 6 Stocks. Par.| Price.|Low. High.| Shares.) Low. Hig 
Sept. 12. bothinelusive. It covers the week ending Friday —— os alk See | 
to dept. iz, o 
afternoon, Ajax Oil _f ---.-------- oi ee | es ¢ 5 ea 5 Bn 
It should be understood on nena = on nee — Amalgamated Wovaity-#-¥ 1M} 1 1M 16,000 1, AM] 2% Apr 
ee ee se ee eee ctl 48] 34 Seis] ro.g00l “56 Anel stig O33 
organized stock exchanges. : ly | Boone Oll_r..-.-.------ 5| 8%| 834 934] 14,500) 3 Mar| 164 May 
On the New York Stock Exchange, for instance, only | Boone cx Petrol... 11 441 3% 4%| 98001 3% a am 
a e in business, and they | goston-wyoming Oll-_r_.1| 70e | 68¢ 79c | 59,700} I8e Jan 
members of the Exchange can engag i listed —that | Brazos Oli Corp ¢ (no par)}. ----- 2734 28%| 3,700] 26 Aug! 32% July 
are permitted to deal only in securities regularly listed—that | Bratos Oo Gieave Oll.5| 14] 135 1% a 2% July 
is, securities where the companies responsible for them have Con-Amer 0 & G-r-----8} 71 sie 5s] 47001 458 55 Bent 
complied with certain stringent requirements before being | Circle ON e so cic] 51 | 5054 89° | 4.6001 37 June 
deali Every precaution, too, is taken to | Gontinental Refg.-.--- | Rage 6 6%} 2,900) 6 *16% June 
admitted to dealings. : - the “tape,” rted | Gosden & Co. com_r-.--5| 11 | 10% 11%] 12,000] 6% My May 
insure that quotations coming over the “‘tape,” or repo Eek Basin Petroleum.7_.5|-...-- 9 9 600] 6 11% May 
in the official list at the end of the day, are authentic. — Ervel Oll-r == —-———---— 5 si 8 84 17-509 64 A te aly 
= ers 7 ’ - 
On the “Curb,” on the other hand, there are no restrictions Esmeralda BCs fT shl an sl sam 
whatever. Any security may be dealt in and any one ‘oie Glenrock Ott Corp-e----10] 54) 53s 534] 10,100) 336 ae gone 
‘ . i Western Petrol_r__ , 
meet there and make prices and have them ineluded in oa Guttey-Gillesple Olle. (4) | 21%| 21% 22%| 4,000] 18 25% July 
lists of those who make it a business to furnish daily recor Gulfport Oil & Ref_r..10e| 26¢ | 24¢ 29¢ | 12,400] 2060 50e June 
of the transactions. The possibility that fictitious transac- | Gum Cove Oll-s--.--- 100}------ ae ee ym cag 6; _— 
i reep in, or even that dealings in spurious securi- | Harvey Crude-r--------2)--7-7) 14% Tiel 2.6001 10 2384 Jule 
tions may ¢ ’ . Hercu 
ties may be included, should, hence, always be kept in mind, | pign Gravity OMe nn ser catel eee, eee: See ae ou fae 
articularly as regards mining shares. In the circumstances, _ e et Denver. i0e| 36¢ 30,700] 300 40e Aug 
it is out of the question for any one to vouch for the absolute | youston oi com.r..--100|-.--<-] 112 11434] |, 200) 75 1S 
= . ” . se SAI SESE Re ae ’ 
trustworthiness of this record of “Curb” transactions, and agar eh ng SE Gon#=2225| 10%] - 8% 1034 19.400 2 10% = | 
we give it for what it may be worth. Internat Petroleum.#--£1 go%| BA St | eee Be a iw 
Transp_e..10| 7 7  73%| 10,7001 6% 9% Mar 
Week ending Sept.12. | Last |Week's Range; oA Range since Jan. 1. ua, : 7 — sie Pd 1 1 8/000 % 1 Aug 
price. \Low. High.| Shares.| Low | High. Livingston Ot] Corp.r-.-1) 234) 254 3 | 38,500) 1% £36 duty 
Stocks— Par.| Price. \Low. igh. . tab Livingston Ref Corp pf-_r(t) 8 8 8% 500} 8 10 =Sept 
1 2 1% 2 4,000 1% Sept 3% July | Marland Petroleum_-_-..-- i dineinte 7 7%| 1,000 5% 7% July 
Aome Coal-r...-.------ 10% 11% 10;300}" 6% Jan| 12% July | Merritt Ol Corp.r__.-- 10) 23%| 23% 24%) 2,500) 20 35) [May 
Actna Explosives.r(no par}) 10%) 10 Jai] 300] 61” June| 65 May | sgetropolitan Petroloum 36| 255| 234 234] 4,500| 256 4% Mar 
Air Reduction r-..(n0 par)) 5824) 58 95! s800oi 51 Aug! 67% July | Mexican-Pahuco Ol....10| 18 | 1734 1834| 1,300] 10% 18% Sept 
Allied Packers- .----- tpl. .-| 18% 18%! '100| 18 May| 25. July Middle States Ol! Corp_#-1] 3%| 3 _3%| 23,000] 15% 3% Aug 
Anglo-Am Com’l Corp r (t)|------ 3 30 | 3,800 28 Sept} 38 Aug| WNewstock........._. 10} 31 30 33%] 2,025] 30 37 = Aug 
Austin, Michele & Co.loott)) 284 38 30 "100| 3% Aug) 434 Sept | Midwest Refining_r 175 | 173 178 | 2,200] 124 1 May j 
oe nm Ae eng yr 4 laa 271% 30%| 11,200] 24% Aug) 31% July | Midwest-Texas Oil.r....1| %| % _%| 3,600] % 1% May 
sBetaschemBEoter £050 Das) -- ---- $14 9%| 3,300| 7% Sept} 11% July | Morton Pet of Me_r_....1| 3 % 3%| 7,300) 1 5% Apr 
Britam Tob ordinary..£1 ara os 22% 22%| 2,400} 20% Aug 2734 May | North American Oll-r- --5 7%) 7 8%) 21,100 7 HF ae 
~enl O97Z 2 a ek ES ’ 
Ordinary bearer.-----£0) 2774) 77 781 2.3501 796 Ausl 8% Soot | Okmulgee Prod & ele-~6|...--- 2% 2%) 3,600] 1% 3% May 
Ger las te Power. sailed 25 34 31g 4 | 3,600} 2 Feb) 5% July | Omar Oil & Gas, com._-1 noozt= e 1 Sa ia “2 on | 
ee eee OL 8a o2 100. | 7,208] 92 Bept| 100° Sept | Ouge Nation Ou Syndceci| (%| 3 1 | 11,7001 4 2% May 
Cities Be Gary Benkers she (h 48% 48% 49%| 17,500} 35  Feb| 4934 Sept | Pennok Oll_r_.........10] 14% 1404 14% ee 1336 ae Pod 
Clinton-Wright Wire (1)) 3375) 33% 350 38'500| 38 \% sept a5 nem Pitts-Texas Oedr’ "16 | 15 16 | 21,900] 8% 16 Sept 
Coca-ColaCo vt er(nopar)| 38% 3816 25°| 25001 1894 June| 45 July | Producers & Refor... 10] 8%| 8% 8%] 4,400) 7 9% June | 
Colonial Tire &Rub.r_.(t)) 19% aso 6.5001 43. Aug| 52 Aug | Queen O!l_r-_........-- 10¢ 10¢ | 15,000] 8¢ 30c Jan ' 
ColumbiaGrapb Mfg,w pu " 1 1% 61900 % July) 1% Aug | Renger Oll.r........... . Beas 916 9-16] 4,700 4 2% May 
Cu Mor Chemical ---- 12%, 12% 13%%| 3.300, 12% Aug) 14% Aug | Red Rock Oli & Gas-e-100| 60c | 55¢ 2 | 1,750) 55¢ 70¢ Aug 
Dafoe-Eustice Co Inc..(t) 4 17 17% 3/300 16% Aug 25 Aug Rock Oli_r 5 ck cath acta side 10e See Oss 25c¢ 30¢ 6,500 25¢ 2 Apr 
Delatour Beverage.r__.10 M7 42% 50 5500 338 ‘Aug| 50 Sept | Ryan Petroioum.r..... i 5 44% 5% 25,000 2% 71% May 
Duphamiiestery com 2-89 tad os 4 99%| 151501 98 Sept) 99% Sept | galt Crk Producers.¢..225| 5434] 52 57 14'875| 38 65% July 
Preferred #_.-..-- 10 | 7% 7%) (150) 734 Sept, 14% July | Sapulpa Refintng_r-_---- ieee aie 7% 7%| _300) 7 9% May 
Buoello Tire & Rubber-.20)--- - -- | 5544 56 | 3,700| 64 June| 62 June | Seaboard Oll & Gas.r.---5| 7%| 7  7%| 5,900) 6% 8% July 
Perec (Wend & Gen-tnotty) | os” 96 | SAEBt BD” Duel: 00 Gieet Ekeccvah O8 6 Bet” 1 4| _ 7-16 %| 5,900) 7-16 % May 
Preferred. ....-. ~~~ 100) -.-- - - | 79% 90 | 12:400| 39 Jan| 95 July | Simms Petroleumr(no par)| 32 | 30% 32%) 4,900) 28% 34% —— 
121 134 | . 400) 83% Jan! 142 Sept | Sinclair Cons Oll_r...-(t)| 584) 58 60%) 24,800) 44% 64% oa 
3% 5 6,000; 3% Sept 9% Aug Mandel Geet ete -A---0 58% = oore ae 2. ty pod ! 
| 73 ,200 Sept} 7 thwest Oll_r....-..-1].---.- , ) 
\ pda sae 5100 Sie Apr| 15-16 Aug | Sou-hwest Prod & Retg-r_5| 2%) 2% 4 | 2,800) 2% La ; 
17-161 7-16} 500} 11-16Apr| 17-16Aug | Spencer Petrol Corp....10| 17%| 16 1734] 25,000] 13% July) 17% Sep 
ne ii ul 100| 3 Jan| 25 July | Stanton Oll_r.........-1] 1%| 136 *1%| 30,500]  % *254 May 
Havana Tobacco pf-_r_100|..-.-- 4 9%/| 32,4001 6 May 10% Aug | Star Tex Pet.c... 10} 14%! 14 14%| 2,100) 1334 Sept) 14% Sept 
Heyden Chemical r(no par) 9 4; A. aos 4% Jao) 14% July | Texan Ol) & Rete... -1 % % %%| 7,250) tle Jan) 1% June 
Hupp Motor Car Corp-10 1134 11% jah 13'500| 28 Sept| 503 July | Texas Prod & 1 Sa 5 5 5%| 3,700 5 Sept) 8% June 
Indian Packing Corp r (t)| 26%) 25 te “aoo| a Jan| 35 May | Texas-Ranger Prod & R21 2% 1% 2%] 13,700 1% Sept} 6 June 
Intercontinental Rubb.100).-- --- | 20% 31, | 400; 10% Se tee dae (ee %  %| 1/200; % July] 13% May 
Sptemnes Prod feo pan) 4a2)------| <.. 996) 20) Mae eet Se a Pe ae on tire en 5} 5 4% 5M| 4,400) 3% July) 6% Aug 
Kalekerbocker Motorsr 100) 6%) 614 7 ‘9101 9736 peel 98” Sept | Texon Ol & Land-1.2.2. 1, 1 | 11-16 1 [122,000 4% June} 1 May 
Lima Locom com-r... “"59 | 45% 59 39,300; 45 Aug) 59 Sept | Trinity Oil Corp.r_..--- 1 1% Fe 33,500 1% Aug 1% Aus 
Maco Wire teloram's| 7 | 654 7 | 71500; “4 ‘Yan| 7 Sept | Union Ollof Del's (aopar)| 30%| 393¢ 41 | 7,500] 3034 Sept! 41 Sept 
Marcon! Wirel TelofAm.5) 7 | o% Pm | 40001 a7 Gamel @7 Sent | uteed Tex Perot s. i %4 11-16 34| 47.300] 50e June % A 
cee tl | 9) | Oil. ee eee Eee Ee | conchae o 1] 5-16] 3 5-16) 13,100} 3-16 July} 5-16 Aug 
es Sees = “2277] 17 -17°| ~~ 200] 1334 Jan| 24°" May | Valverde Oil Prop-r...-@)| 10%| 8  10%| 3,200) © June] 10% Sept 
a yg iool... | 60 60 100} 47. Jan| 8134 June | Victoria Oll_r_....-.--- Tndien 1% 24) 6,100] 1% Aug) 6 
National Ice & Coal-¢-100) ------ | 20% 20% 500) 20 Aug 25 Aug . te oe aR ea 11% 11% 11% 900 11% Sept 13% Aug 
He mig + eet may el ae | “71 7a! 10 000) 7% Sept! 734 Sept | Wayland Oil & Gas com-__5|------ 4% 4% 100} 3% Jani 5 July 
Nat Motor Bus Corp-r-10 7%) on" on” "600! an” Sept 60 May | West States O & Land_r__1 3% 3% 3%| 1,900 3% Aug| 10% May 
N ¥ shipbullding-(no par)| 38""| 56 60 | 700, 25 Jan} 78 July | White Eagle Oll & Ref e(})| 2414| 23 24%| 81300] 20% Aus| 26. July 
wes Aman a hear 5%| 5  534| 14,700| 9% Jan| 7% Apr | Woodburn Oil Corp.r.wi(t)| 10% 10, 104 isnon) 10 AMS ane bya 
ato Soveld era halted — re aare| s if ‘. red 20 - a = SF" O8 & Gat ticccwuse SF iisae % ’ 4 
oO teel com_r. (no par é : : ’ 
Overland Tire. .-...... 10} 21 | 20 21 | 5,800) 14% Aug| 21 Sept | Mining Stocks— ; 6| 21,600| 3le May| 2 June 
SetshBermamamCetp.s () 30%) 20% 5036): See. Sale weer Site eae | See See Ont shetate.- 8) 15 1. ‘316! -5°500' 5-16 Aug| 16-16 June 
Perizoton Tie & Babbt| 1] 71 713] 98.000 75, ‘Feb| 1% Ape | AmerHondMinGorpwi-l, 1%, 1% 1% ye aS 
ection - 4) 28, ce % 11-16] 4, a 
Pressman Tire & Rubb..10, 9 | 6% 10 | 000 6 Sos 7 Jule — ec ie et She 8 ae 7-16| 2.100 4% July’ 1% May 
Republic Rubber r (no par} 634, 64 7H) 7,500, 5% Aug 3) aont.| on hao... te 4c 4c | 6,000 une 6c Mar 
yy tp atey {00 | 40 1146! 7790 37° ree 43 July | Belcher-Divide_r_---_- 10c] 40¢ | 37¢ *45¢ | 12,200 380 Aug| Sto July 
~e - hy pad | 3’ Belcher Extension-r-.-10c| 25¢ | 24¢ 26e | 11,000 ug 
Savold Tire Corp......-. S0.....-+ 18 24%! yt 17 Sept Hoty he Sr pe Reg so meer i 016 4 56) 22°900 Mar| 15-16 Jan 
Shell Transp & Trad_r_.£2 bears 6854 = | PS ro cael 8 ans 7e 6c 7e | 2,500) 6e Sept] 36e Apr 
Submarine Bost vt 6.-()| i33¢| isu 16 | 5,400 10” ‘Feb| 20% July | Boston & Montana Dev..5| 80c 78¢ be 1nee) Be R . a + _ 
Swift Invernationsir.-1sl-----'| 67 67 °| 800] 4944 Jen} 6534 Mar | Caledonia Mining-.-2--1|42'| 420° 450 | 12,600| 276. Jan| 458. Sept 
eB SP 3638 | 25,0001 25° gune| 4054 July | Oanada Copper Go Lid 26/1 9-16] 114 1%| 1,500| 16-16Jan| 2% Feb 
Todd Shipyards Corp. {| 37 | 130 130 | 80! ase web| 188 Aug | Oandalaria @liver-e_-.-1| 13-16] 134 _1%| 19,000 1 Aus is "AUS 
4. (oe | 1 ; 0,400 
Union Carbide & Carbr(t)| 80 | 79 81 | 800! 60 Feb) se = oe gla cececens er a a shee ey 5c Feb] 15%e Mar 
United Eyegiass Shops .r-5) 73s) 7 7%| 3,900| 5 Se Sie deer it Gaenel Avi aes 5} 1%] 1% 1%| 3.6001 1 Feb| 19-16 Jan 
United Profit Sharing..25e) 234) 2% 2% | 10,000) 7-16 Jan oir Ga t Gaon Cae a 614 6%| 3,000] 4% Feb] 8% June 
USLt&HeCorpeom 10, 2%| "234 234) 18/800, '1tg San] 3. June | GressonConGoldM& Mil 2i4| 1%, 254] 23.100 2% Sept] 534 Jan 
ts 84 “| 43,800; | 7 5-16} 1% 2 1-16) 9,000 
Preferred.r_......._. 10} 4 3% 4 | 2,100/ 2% Feb| 334 Aug | Divide Extension.r____.. a) 168 ’ M 5% Ma 
SP ---1| 3%| 33% 35 | 3,700) 1% Mar % y 
U 8 Steamship Ss CS 10 2% 2% 2% 9.200! 2 Mar 5% Jab El Salvador Silver Min 1 A 2 May 
Vanadium Steel of Am at), 40%| 40% 4155 27,500, 3734 Aug ss —_ pee, reas 3 Min Devt 8 ‘ cc aa ey i” Fe x July 
Werte Bist.2...---- 25| -4%| 4% (5 | 24:20; “S84 May| 6% July | Forty-nine Miuing.#-.---3| i%| 1% 17-16] 3,600) 1 Juneli 16-16 Sept 
COR ihnsnaton sn 4 <%, L 4 é 
WelchGrapeduiceGowithl----.-| 4734 4835} 300} ABs4 Dame] Gt ‘Aug | Golden Gate@xplora-x 25] 2%| 25 3° | 10,600] 236 Feb| 4% May 
Welch GrapeJuiceCo_w-_(t)|.-.__- 47% 48% 500) Sept Goldfield Consol'd......10| 16¢ 12c 16e 5,400} lle July| 24¢ an 
Rights Goldfield Develop't-r..10e] 16e | i4c 17: | 13,400] lle July) 24¢ wen 
Co Petrol'm_.| 5% 5%| 1,700/ 5 Sept] 8 Sept | Goldfield Merger_r_.--_- 1)------ So 6) ee ae oe hae 
mmonwealth Petrol’m__|.._.__ | 54 5%) 1, 3334 Sept | Gold Zone Divide.r....-1| 50c | 42c 54e | 35,500} 35¢ Aug} 1% Apr 
U 8 Industrial Aloobal...-| 33 | 27 33%) 3.800 BS Aus) 30% Gent | Gand Pesitic Copper. ...1| 85e | 83e 8c | 23.000] 83e Aus July 
1U 8 Rubber_r__._....._. Baers 1344 1544) 3,200) 834 Aug) 15% Sep Great Bend. ~-""i1 @%e | 2% 2%e | 1,000] 2%e Aus 4 so 
“a Wet Se ages {° -%| 7.700] 41¢ Jan ug 
Former Standard O11 Hasteee Divida-z2z271| i3e| ue 1g¢'| 7,000] Iie June| 470. Apr 
angio se emdtartes ae rt 26 May | Hecla Mining.........25e} 5%| 51-16 5%| 3,105) 41-16Jan| 6% June 
nglo-Amer Oil_r_..._. £1; 22%/| 22 2344; 4,900) 16% Jan +} Jul Howe Sound Go - . Riwae 4% 44%! 1,300 3% Mar 5% May 
Buckeye Pipe Line.r....50| 100 | 100 100 20} 91 Mar} I Fe y a. weeks... .. i) Bie 30c Ble | 2,500] 30c Apr) 44e Feb 
Illinois Pipe T.ine.r..--100| 184 | 183 188 100} 164 Jan| 197 ay hn Ee t|..°-".| “oise 10e | 3,000 9140 Sept| 160 Mar 
Indiana Pipe Line -__. 50} 101 | 101 101 10} 90 Masi 200 Ape | ‘Egmbe Bateatioa... .---1)------ 5é&q  56é| 500] 444 July] 6 May 
a, © See 25|...... 374 375 25, 315 Jan) 404 oe ally Dake o’s.. ieel.. 2 17e 20c¢ | 33,500} 15¢ June] 87c July 
Prairie Oll & Gas_r....100).._._- 685 685 10| 630 Jan ond sur 74 Sauariaa.. co epee: 5-16 7-16) 5,800| 15¢ Apr May 
Standard Oil (Calif)_r_100|-__-_~ 290 297 208] 258 Jan) 319 July oy hay hee ap bt ores 6c 6%el 1,000 Feb| 30e Mar 
Standard OU'of N ¥-ri00| 308 °*| 301 aos | phn) 308% Semel 250 Sa | Toulsiana Consd.------ Be as I 
a ¢ 5: # un 
Vacuum Oll.r__...._- | RN 435 435 10} 395 Jan| 490 May | MacNamaraCrescent.r .1! 37: | 33¢ 39¢ {108,000 


















































































































































Sepr. 13 1919.] THE CHRONICLE 1071 
Friday Sales . . 
| Fast |Weete Rance) for, | Range since Jan. }- | New York City Realty and Surety Companies. 
Mining—(Concl.) Par.) Price.|\Low. Hitgh.| Shares. Low. High. All prices now dollars per share. 
63c | 60c 66c |211,000} 34¢ Mar; 13% May Ask Bid | Ask 
% %!/ 17,300) 22e Feb oa 138 ||Realty Assoc 
113%¢124c | 11,700} 3¢e Feb) 12%c¢ n 99 (Brooklyn).| 110 | 120 
65c 67c | 5,500; 45¢ Jan tas 250 |us -| 185 | 200 
3% 4%| 13,500 % Mar) 4% eaeed US TitleG 60 | 70 
250 6,300} 15¢ Apr} 50c ay 128 | West & Bronx 
10% 11%} 6,000) 8% Jan) 15 May Title & M G/ 150 | 170 
22c 25¢ | 7,900} 170 Apr) 480 Jan 
3% 3%! 1,000 “* a= 3% pod 
ly 4% 200 D' . ea: 
2; 2%| 9,000) 1% Jan| 3% July Quotations for Sundry Securities 
fr 11-16 1850 9-16 June 1 Aug All bond prices are “and interest” except where marked “f.” 
ig (7-16 19,900 4 = a. = 
1 1 
i 136] 15,500, 19-82 Feb| 13 May | Standard O11 Stocks a Pe | Rentomnane=- pie 
13e U5e | 16,500, Ie Aug) 21%; June | Anglo-American Oil new. £i| 22 | 23 Buff Roch & Pittsburgh 434s) 5.85| 5.45 
7S oe Atlantle Refining _____- 1375 1400 || Equipment 49.......-... 5} 5.45 
bd . ? 
alc 22¢ | 5,000] 14¢ Mar] S46 May | TM nnn nnnnnon| Or 1110 LONE 08 aca nnnm 560 
He 130 | 8.000) 100 Aue! Sito Apr | Borne-Sorymecr Go... -- 490 ||Caro Clinehfield & Ohio 6a. 6.75 
28% Big) 13-200} 2, Aug| “TC May | Buckeye Pipe Line Go... 50| #99 101 Central of Georgia 434s..._- 6 00 
147-1649-16| 6,100!833-16 Jan) 5% Mar pres wo mn gaan ose nae Chesapeake & Ohio... aahateael 5.50 
ee ee Foe — Crescent Pipe Line Co--- 335 | 37 || Chicago & Alton 434s_-- 22. 8.00 
; ~~ - L0G © Bhi ndanvecnninal 
20e 24¢ | 5,000) 20c Ape] SOc Mar | Bureka Pipe Line Co.-.-100| 165 |170 |lcnloues & mance iil Big0, 6.00 
86  86c 300} 7le a= o. ties com...100) 95 | 98 ||Chic Ind & Louisy 43<s_.._- D 5 85 
oe ee 1 an| 350 ADF Preferred old......... 108 (115 |\Chie St Louis & N O 5s...- 6.35 
15c 16c ' 5,000} 100 Jan Peelaved new 103 |108 ||Gnieago 4 NW 4 rer 
6e 9c 24,500 5e Jan 13 Ke Aug Ilitnois Line... ~~ 100 183 188 Chicago RI & Pao a | 6:00 
% | | 4,550, 3 Aug) 136 June indies PleotinnGa-.~ 50/7100 |___. Equipment 56. re 6 00 
ae | ee  egucsat te Pa mim. £1| £30 31 |\Colorado @ Southern Ba... | 6.50] 6.00 
N Tranalt Co__.12.50 the ar Erie 5e D 6.00 
91 92 |$26,000| 91 Sept; 94 Sept wankin Poets 0. 100| 108 |112 6.00 
9934 9954; 8,000} 98% Jan| 100% May Of Co. ~. 25*375 |380 5, 5.50 
9834 9855| 3,000, 9734 Feb] 100 May | Odio OA Co... -------- oes | re ano 
9934 9956) 37.000) 9934 July, 99% July | eno a Gan 100| 685 695 5 35 
o7 74 $774 /136.000 Soe Aug 30° ‘aug | Prairie Pipe Line.......100| 200 [205 5.75 
100. 100 | 1,000] 100 Marj 100% May | Solar Refining...------.100) 355 (365 5.30 
oe A hy I tea Penn Oll.......--100| 330 [335 5.65 
908 O86) 10.000) oo uly 1) web | Southwest Pa Pips Lines.1001z108 |103 5| 5.40 
SS 1ae: 2. se a (California).100| 290 [295 Kansas & Texas 60 6.00 
5}48- 43% 48%) 1.000). 4314 Saps} 73, END Standard Of ¢ tool 713. (728 Pasiate a 6 00 
St Paul Um Dep 54%4s8_-1923}_-___- 9954 995s; 10,000} 97 May} 9934 2 Standard Oil 100] 670 |590 | Mobile & Ohio Benn 2 5.76 
Swedish Govt Gene 15°30] 98° | 9734 9855(116:000| 97% Aus| 100% June | Standard Ol GKentueny) 10017455 {405 |. A nabeos HG 
ne 15 * ’ 
Switaerl’d, Govt of. 5348°29! 9334! 9354 95 |115,000! 9334 Sept! 9634 July | Standard OB aioe team fo a Sep Tork Consent Laan Ge. 32% 
* Odd lots. +t No par value. 6 Listed as a prospect. I Listed on the Stock BI citi Wiaivtniey % a? Secs *912) 9% N Y Central RR 4igs ..--.. 5.75 
Exchange this week, ad transactions will be found. o New stock Eeserred wi ---..-i bag MY Ontario & Wow $360.. 7 
Unlisted. w When issued. 2 Ex-dividend. y Ex-rights. ¢ . Sentees OS oy We -tOS| 520 1530 | mero cw ene 5.25 
po FRA Senn & ance et 198 {100 "ieee Qt 8.25 
CURRENT NOTICES ly Ramaleaspa * 443 [47 Bt Louis & dan Prepeloee 68. 6.00 
i Mader St thic rite cammant interest. | Waeeington Oll...-_... 9 mm 6.00 
—A. B. Leach & Co., Inc., 62 Cedar St., this city, comment interest- | Wasmington Ol--- 10), AD agen’ AR TIS ewseiri = 
ingly on foreign trade and foreign investments in their monthly advertise- pret...100| 63 | 67 eon ae._- 5.35 
ment which is published elsewhere in the ‘‘Chronicle.”’ The bankers point | American & British Mfg. 100 a a Soginere uives 4s..--..| 5.88 
out the four ways to improve the foreign exchange situation and also the Atlee Pemba cduanan’ 10g) 140 [148 Be yg dy nee = 
advantages which foreign investments offer to American investors. Im | “"pietered............ 89 | 91 
addition to these inferences the bankers have prepared a circular ampli_ | Babeock & Wilcox.._._. 123 
fying their conclusions, furnishing several striking facts and figures rela- Santee) Oe eonmnan. Ne eo | 7, 
tive to foreign exchange, foreign trade and investments. The circular will Canada Faye & Forgings.100| 190 
be mailed to interested inquirers asking for No. G.-60. Steel .--100 be | 
Slocum, Avram & Slocum Laboratories, Inc., industrial engineers, wy cin cdaidlhotis 1 = 
explain the three phases of industrial economy in their monthly page adver- | ,).0 patent Fire Arms 
tisement appearing opposite our weekly statement of Clearing House | “yg = =O §s tt *50 
returns. The three distinct phases in building any industrial enterprise | duPont (£ 1 de Nemours 312 
are defined in an informative manner for the banker, manufacturer or di- & Co amen be nasse> bo 
recting official. The S. A. 8. factory and laboratories are located at = ecegnbenets 83 
Newark, N. J., for investigation, development and production in indus- | Empire Steel & Iron com_16 4 
trial preducts of any character, and the executive offices of this expert NEE nacdénecascod eis 
organization are in the Woolworth Building, this city. Se OER Sn. 2 + 
—W. L. McClure, for many years Cashier of the First National Bank of | Nilee-Bement-Pond com_100 a 
Danville, Pa., has become actively associated with McClure, Smith & Co., Shenae ep 200 
dealers im investment securities, First National Bank Building, Sunbury, Scovill Manufacturing... 100) 400 
Pa. Mr. McClure has had many years’ experience in the banking business > Ben acetpiaeeste *28 
and the management of estates, &c. The firm, which is now beginning its | Winchester Co com_.--- 1 oo 
second year’s business, has recently opened a branch office in the Struthers ist preferred..-...... 1 80 
Building, Warren, Pa., at which place it acts as correspondents of Holmes, Woodward Iron-......i00} 54 
Bulkley & Wardrop, 61 Broadway, New York City. ot caebttebect we 
Public Utilities 5 
f . Amer Gas & Kiss com... er 
New York City Banks and Trust Companies. | , Preetets:<-<:.----.28 280 
Preferred ........-..-- 
aake— eee orn - ane Coe) Bid ak | Pre hatiecteese i 7 
, Ask | Trust Co’s Preferred............ 
rr eel 590 | | New York Amer Public Utilities com100) -=--| | 
Amer Exch. -| 265 345 | 355 (Bankers Trust| 450 | 455 BED << oniveraeace 1 as 
Atlantie ..... 185 600 | 650 Central Union 455 460 Carolina Pow&Light com 1 438 
Battery Park_| 215 270 280 Columbia....| 365 | 375 | Cities Service Co com.-.100 ed 
Bowery*.._.. 425 220 230 | --| 140 | 150 Preferred.......-...-1 bs 
Broadway Cen) 140 405 | ----\Empire_____. 295 | 305 Colorado Power com... .1 ; 
Bronx Boro*.| 125 240 | 250 Equitable Tr.| 440 | 450 Preferred... ...--.--<21 § 
Bronx Nat___| 150 195 -...|FarmL & Tr-_| 445 | 452 Com’w'th Pow Ry & Lt. .1 = 
Bryant Park* 145 426 | ..-.} Fidelity ._._. 220 | 230 Preferred ..--...-..-- 1 402 
Butch & Droy| 27 215 | 225 (Fulton _..___ 250 | 275 Elec Bond & Share pret. _ 100) : 
Cent Mere.._| 160 135 | 145 Guaranty Tr.) 402 | 407 Federal Light & Traction.100) : 
Chase ......- 515 450 470 ‘Hudson..____ 135 | 145 Preferred . . .....<<--- 100} 4 
Chat & Phen_| 300 135 | ..--\Irving Trust.\/See Irving | Great West Pow 5s 1946_J&J * 
Cheisea Exeh*| 120 740 | \Nat Bank Mississippi Riv Pow com-1 on 
Chemical _...} 570 400 | _.__ Law Tit & Tr 1 
Citizens ._..- 245 290 | 310 | 420 
CRT ns dctin ane 440 620 | -.-.! Mercantile Tr Northern Obio Eleo Corp-(t) rf 
Coal & Irom_-_| 240 450 | 500 |Metropolitan- 4 
Colonial *..__| 400 150 | 160 Mutual (West- 90 
Columbia*®...| 190 115 | 130 | chester)... rs 
Commeree ._.| 238 188 | 195 N Y¥ Life Ins! rd 
Comm’! Ex*_! 395 4165 #175 | & Trust. 88 
gs a 170 | ~-72|Seandinavian 14] 14tp > erage ae | Jo || 16 
je | 135 | 125 ‘TWorkville* | 200 | 325 | (Title 57 I 1 1622..3-D; # code 
Continannes®.+ 288 ete heal > = 12 | 15 |lmneerceatinem Rabb eom-100| 20 {33 
Corn Exepe--| 410 the i 4s | 52 Banking Co....100| 160 |___. 
ee ae 140 | 155 |Weatehestan 89 | 92 Salt. .-.... 100; 55 | 58 
oe at 200 | 215 7 100 /104 || "ist gold 5a 1961 AO} 71 | 72% 
wr.--| 308 160 | 165 | Br +34 | 35 ||1nternational Silver pref-100| 92 | 95 
Said 110 | 120 |Brooki Tr *41 | 43 || Lehigh Valley Coal & #90 | 92 
a ee 0 0 Franklin... __ 4 | 6 ||Otis Elevator common... 100; 114 (117 
FER ---o-- *| 80 | 85 ‘Hamiiton.._~ 14 | 17 || Preferred...-......-. 1 86 | 90 
First ___--_- =|1010 aS | 05 | Sete ol e Baking Pow com__ 100) 140 150 
pee ~ Lota 190 20s | 215 /Mame i7”| 02 | Preterred-- =. 100) 97 100 
Greenwich *__| 380 1s | 130 (People’s. ....| 285 “Ga"| 48 | 'imeer Mate Lede co eal aan a 
Hanover... -| 739 tae -| fer ny 70 | 73 f Pao Coal & Oil. _-_100/1700 | 1730 
ee 24 | 26 ||WhouseChureh Kere&Go 1 57 | 63 
Imp & Trad_-' 575 7% | 78 Preferred..........-- 1 80 | 86 
* Banks marked with a (*) are State banks. ft Sale at auction or at Stock Ex. 
change this week. t Includes one-half share Irving Trust Co. ¢t New ne wtrflery og Parr oo Whines es oe 
fr-rights , righ 
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Latest Gross Earnings by Weeks.—In the table which Letest Grose Battinegs pes tp Latest pO 
follows we sum up sas vegans the ings for the fourth week Name of Bead ; 
of August. The table covers 14 and shows 8.29% * | atonn. | Years | "Year:'| “Yeor. | Year.” 
increase in the aggregate over the same week last year. 3 3 
. Santiago El Lt & Tr_|June a ’ 
Fourth Week of August. | 1919. 1918. | Increase.| Decrease. | Savannah Electric Co|July 119 97 703; 3 08 
; Second Avenue (Rec)|May 80,957) 77 327.578) 312 
$ $ Southern Boulevard.|May 22 18 J ons: 10 
ieee es 144,602) 113,085) 31,517) ------ Southern Cal Edison-|July 1009,541| 807 5,883, 1} 4,905,754 
Buffalo Rochester & Pittsburgh_| 525,657; _648,407| -.--.. 122,750 | Staten Isid * 30.7 122 926 404.205 
Canadian National Ry_._..-.- 2,774,846| 2,477,660| 297,186) ------ Tampa Electric Co__|July 100,043 Fe 13,856 il 
Canadian Pacific. ._.._......- .759,000) 4,130, 29,000) -5---- T Power... __|July 160,561] 197 1,282,841] 1,212,336 
o & Southern..______-- 745,870| 751,771| ------ 5,901 | k Tenn Ry, Lt & P CojJuly 503 .642 3,654,230] 3.379,7 
Duluth South Shore & Atlantic_ 167,501 250,305} ------ 82,894 | Texas Power & Lt Co|July 259,792 334 881 B08 1318/0683 
d Trunk of Canada___-_-- Avenue June 1003 ge 870 5 071 4.644 
G Western_____- 2,333,190} 2,238,804) 94,386) ------ D DEB &B RR.-|May 50, 40,461 7; 1 
Detroit Gr Hav & Milwaukee 42d St M&StN A By May 160,881] 149,763 18,7 
| gS 8 Union Ry Co( May 264,879] 237.919] 1,133, 1.0 O48 
AONE SON 15,745 42,378, ------| 26,633 ers .-|May 98 72,069] 382 046 
Nevada-C ornia-Oregon pane 8,963 10,062} ------ 1,099 N Y City Inter Ry_|May 69 60,7 299 280,371 
Tennessee Alabama & Georgia. _ 4,323 GMO cnavnes 2,178 Belt Line Railway -|May 53 '282| 244 A17 
y, SS Se ea 1,014,156} 868,053, 146,103) ------ Avenue... _.. ay 355 330°753 4-851 1.588 238 
Total (14 roads) 12,493,853 |11,537,116/1,198,192| 241,455 FS inw | io ~ a4 508: 5 148 rf 
Not increase (8:20%) 22222 22z! sesetensl ceeecnen! 9567871 -2 2. Wash Balt Annap--|June | 208 “O59| 1:178-053| 1.199: 
a ta .|May 58.423} 50,632} 245 217 
Net Earnings Monthly to Latest Dates.—In our “‘Rail- | Youngstown & Ohio-'June 37,464' 32,575' 222,672 _ 194,505 
Earnings’”’ Section or Supplement, which accompanies » Includes all sources. 


y’s issue of the “Chronicle,” we give the July figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are — to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full detiils regarding the July results for all the separate 
companies. 





——Gross Earnings—— Net Earnings—— 

Curvens Previous Current Previous 

Roads. a oh — Year. oh 

Los Ang & Salt Lake_b_July 1,313,207 1,327,584 251,404 483,127 
Jan 1 to July 31_.-_- rd 9.699.303 7,887,140 2,102,625 — 

Gross Net after Fized . 

ee Pages. ee — 
Bellefonte Central July ‘19 8,450 94 889 
RR "18 7,151 756 210 546 
7 mos *19 53,295 2.989 860 2,129 
"18 48,610 5,569 1,470 4,099 

Gross Net after Other Gross Fized Balance, 

» Tazes. Income. Income. Charges. Surplus. 

Railroad— §$ $s $ $ $ 3 

July 19 1,000,359 250,445 6,934 257,379 99,350 158,029 
"18 1,076,102 387,097 19,719 406,816 105,970 300,846 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


























Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current | Previous| Current Previous 
Month. Year. Year. Year. | Year. 
$ $ 3 x 
Adirondack El Pow Co|July 129,830| 144,277] 937,774 998,747 
Alabama Power Co-_-_|July 220,358) 262,596) 1,593,277) 1,615,508 
hAmer Pow & Lt Co_|June 1200 ,647|1029,140| 7,648.840) 6,410,643 
Atlantic Ry-.-.-\July 21,891 097 ‘ 601 
Aurora Chic. 192,792) 156.937) 756.377| 694,018 
Ry & Electric|July 89.710) 77.978) 588.403) 519,099 
Biceeeeey Seraruuy | bb 3] gL Ga Se AAs 
ne af 423, 
bB L & Plyuly 1076000! 9465000) 64033 000 136138;000 
ym St Ry 12,366/ 8,692 -l ‘ 
gBklyn Rap Tran Sys|May 3213 402 2761 039) 14,254,505 12.460.574 
re} Breton Elec Co-_/|July 48,749) 44,53 326,162; 278,461 
Cent Miss V El Prop-_|June 34,523) 28,767 199 257 161 ,056 
Chattanooga Ry & Lt|July 160.053) 145.541) 1, 383} 1,010,368 
es Service _---|July 1583 ,722/1789,253/ 12,346,540) 13,265,503 
Cleve Painesv & une 63,131; 50,170} 306,652) 256,193 
iorado Power Co. _|June 84,296) 103,451 567.160) 629,865 
gColumbia Gas & Elec|July 797,349) 789,710) 6,905,505) 6,884,824 
Columbus (Ga) El] Co|July 101,555' 97,806} 712,071 689 ,834 
Com'w’'th P, Ry & LtiJuly 2039,149 1793 ,536)14,352 932! 12,132,534 
Connecticut Pow Co-_|July 99,400} 78,499) 696,697 540,125 
Consum Pow (Mich) .|July 625,804) 519,543) 4,523,196) 3.573.082 
umb Co (Me) P & LiJuly 258.217| 313,326] 1,502,455) 1,780,017 
ayton Power & Lt_-_jJuly 202.835) 175,829] 1,614,626} 1,297,157 
g t E cipal July 1224,606 107 318 9-061 G86 7,722,345 
Detroit United Lines| July 2193,810/1680,380]13,115,278)10,693,170 
uluth-Superior Trac|July 169,469] 142,904] 1,103,233 989,567 
East St Louis & Sub_-_|July 340,177! 377 497) 2,410,326) 2,293 437 
Eastern Texas Elec__|July 118,976) 105,878| 769.780) 644,000 
Edison E] of Brock’n-_|July 79,947| 65,759) 609,328) 446,617 
jElec Light & Pow ColJuly 23,158) 18,950) 155,267 119,066 
E] Paso Electric Co_|July 123,184) 99,958} 874,055 730,202 
‘all River Gas Works|July 64,726| 63,066) 405,969 400,488 
Federal Light & Trac.|May 303,040] 272,395) 1,614,758) 1,457,250 
Ft Worth Pow & Lt__|July 104,719] 100,550} 712,085) 737,559 
Galv-Hous Elec Co_.|July 285,020) 251,824) 1,754,903] 1,489,021 
anew d West Pow Sys ee re 9 rate ae gt 2,096,327 
arris Raiiways_|June y # ’ 76 
avana El Ry, L & PlJune 148'G78| 666°817| 4,557 '398] 3.30008 
Haverhill Gas Co.|June 29.389] 25,436 177,246 159,914 
Honolulu R T & Land|June 68,045) 64, 370,692| 348,658 
Houghton Co E! L CojJuly 31,141] 30,779} 250,609] 235,603 
Houghton Co Trac Co}|July 22,327 9,510} 173,238 194,115 
b Hudson & Manhat_|May 511,509} 421,724) 2,533,146| 2,073,755 
6 Illinois Traction__-_jJuly 1339,813|1189,276| 9,595,911) 8,283,416 
i Interboro Rap Tran.|May 4019.00) |3524,432/ 19,341 .036]17,539,101 
Jacksonville Trac Co-_|July 82,406} 71,731 591,421 500,716 
Kansas Gas & Elec CojJuly 181,116) 136,352) 1,509,300] 1,180,286 
Keokuk Electric Co__|July 25,891) 23, 176,651 148,739 
Key West Electric CojJuly 19,006} 18,423 131,995 106,028 
Lake Shore Elec Ry -_-_|June 226 ,427| 186,673; 1,190,197 958 842 
Island Electric_|May 23,008} 19,131 86,820 80.330 
Lo le Railway_-__|June 346,565) 314,432) 2,014,593) 1,780,161 
Lowell Electric Corp-_|July 73,255| 72,2380| 557,916) 461,053 
Manhat Bdge 3c Line|May 13,706} 12,417 64,153 57,575 
a Milw El Ry & Lt Co|July 1161,611| 982,621 $-232.912 6,620,044 
Sissienions v P Co_|July 196,693} 191,141) 1,308, 1,284,142 
esas le Ry 4 Light ed 20) aes r++ for) 1 ere one + Eooress 
ew ‘ower_|June . ’ * ’ * * 
Hove 19 Eithy S &E aod rrr yoo pote ; pote 1'46'706 
New Yor' iock Co__|July ° ’ ,031,959] 3,058,854 
NY & Island__.|May 1,333 928 216 743 166 124 
NY& Shore_._|May 14,031 13,618 59.783 54,141 
N Y & Queens Co__._|May 561) 83,921 419,551 358 846 
New York Railways_|May 1124,805)1017 842) 5,177,210] 4,679,714 
Northampton Trac. -_j|June 20,470 49-618 135 207 108,999 
Northern Ohio Elec. .|June .220| 593,513) 4.312,935| 3,468,309 
North Texas Electric_|July 278,076) 251,535) 1,836,645) 1,812,466 
Ocean Electric (L I) ..|May J 11,854 46.585 36,896 
Pacific Power & LightiJuly 185,911) 154,809) 1,183,512] 1,035,636 
Pensacola Electric CojJuly 45,919| 44,388) 324,547] 270,142 
Phila & Western.____ July ,447| 57,704| 407 G95 1 378 
Portland Gas & Coke|July 166,994) 144,119) 1,214,525 il 
Republic Ry & Lt Go (suly 488-131| 453-240] 8:494;168| 3°981140 
le & RR..|May 47.268] 39,705 186) 167,111 
@t 1, Rocky Mt & ParlJune R4K.APA 409.047! 1.972.901) 9.542 20K 











companies, 
hk Su com only. j Street Ry. 
cnrsings, expenses, &c., not included in 1919. k Includes Tennessee Ry., 
Light & Power Co., the Nashville Ry. & -, the Tennessee Power 
Co. and the Chattanooga Ry. & Licht Co. i Includes both 
subway lines. j Of Abington and ). 
Electric Railway and Other Public Utility Net Earn- 
et aT following table gives the returns of ELECTRIC 
way and other public utili gross and net earnings with 
charges and surplus reported week: 
— a after Fized fulness. 
Earn ngs. azes. Charges. ° 
B Rail uly "19 aos : ny 
a way & July "1 89,710 33,194 20,840 12,354 
Electric Co 18 77,97 29,153 19,884 9.269 
12 mos ‘19 992,385 349,336 244,778 104-858 
eS "18 917.483 370,480 235,094 1 
ttanooga Ry & July’19 160,053 35,110 21,165 13, 
Light Co ‘18 1455541 «3006222 3068 
12 mos "19 1,883,912 417,590 266,383 151, 
"18 1,558,279 179,157 342,493 163, 
Commonw Pow, Ry July '19 2,039,149 643 ,042 544,956 $8. 
& Lt Co System 8 1,793,536 575,171 g00 734 v 
12 mos "19 24,138,458 8,186,447 6,384,369 1,802,078 
"18 20,996,644 7.009.359 5,709,642 1,299,717 
Consumers Pow Co July'19 625,804 175,303 115,292 60,011 
: 519.544 211,416 116.719 94,697 
12 mos '19 7,558,218 2,871,607 1,464,139 1,407,468 
"18 6,148,565 2.589.837 1,163,592 1,426,245 
Cumberland Co July’19 258,217 98,473 55,723 42,750 
Pow & Light Co "1 313.326 119,563 71,342 48,221 
12 mos '19 2,949:339 872:724  752.116° 120,608 
"18 3,146,389 976,607 851,150 125,457 
East StL & Suburb July’19 340,177 52,541 70,593 def18,052 
Co System . 377.497 106.562 67.445 39,117 
12 mos ’19 4,332:775 817,011 830,167 def13,156 
18 3'927'213 1,064:383 804,305 260,078 
Ft Worth P & LCo July 19 104,719 47 633 14,447 233.674 
18 100.550 46,241 12,064 34,177 
12 mos 19 1,279,686 577.481 158,304 7426.866 
"18 1.213.732 576.237 134,945 441,292 
Huntington Devel- July '19 74,664 29,858 17,105 12.758 
opment & Gas Co 18 75,470 35,918 15,987 19,932 
12mos’19 977,482 441,258 193,843 247.415 
18 902 429,430 194,768 662 
Kans Gas & July "19 181,116 813 40,863 236 
Elec Co | 36.352 42673  29°500 13/173 
12 mos 19 2.452.570 757.394 460,668 2315.487 
18 1.883.803 585.631 335,298 250,333 
Keystone Tel Aug ‘19 139,631 49,702 29,062 20,640 
=—c ¥. 130, 52,128  _28:437 23-691 
8 mos ‘19 1,061, 344,992 233:785 111,207 
18 1,067, 443,322 229,182 214,140 
Nashville Ry & July 19 261,471 68,103 39,655 28,448 
Light Be”. 18 ; 87.556 *372 47.184 
12 mos '19 3,145,308 864,496 474,699 389,797 
'18 2'617,697 942,239 "583 453,656 
acific Pow & Lt CoJuly’19 185,911 92,442 46,119 247,162 
" sd omy 418 «154809 «75.331 «= «42075 83259 
12 mos 19 2,006.812 927.684 542.726 2395.606 
18 1:786,067 905.238 463,286 441,951 
dGas&  July’l19 166,994 76.813 28 327 48,486 
— = yg 144-119 064 29 '897 34.167 
12 mos ‘19 2.047.830 883.213 350.710 532,503 
18 1.566.908 707.238 349.730 357,508 
Light July’19 698,065 264,725 193,450 71,275 
ayy 7518  659°379 _ 243°710 _ 190:901 —_52°809 
12 mos ‘19 8,318,130 2,745,958 2,265,194 480,764 
18 6.965.845 2.647.652 2,169,015 478,637 
essee July 19 160,561 66,7 53,999 12,721 
mma moh adres SA TE ALT 
12 08 3 21085. 765.472  630:757 184,715 
essee July 19 503,642 172,941 129,487 43,454 
ages - 7 418 025 194.510 131,699 62,811 
12 mos ‘19 6,421,055 2,204.863 1,541,775 : 
‘18 5.612.651 1.917.240 1.630.708 286,532 
July "19 259,792 74,017 54,72 219,440 
~~ * * +18 ‘4 68:117 B47 13 389 
12 mos '19 3,414,625 1.069.839 677.207 2398,893 
'18 2,946,071 1.060.400 : 444 
z After allowing for other income received. 
Gross Net Fized Chgs. Balance, 
a e- Pangea. & aa lus. 
i July "19 2,193,810 374.326 251,712 12160,937 
Detroit United Ry July , 2 1'680380 360/550 245/352 21491548 
7 mos 19 13:115.278 2.661.772 1,632,832 21,257.710 


10,693,170 2,544,309 
z After allowing for other income received. 


1,557,036 21,230,521 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 


in the last Saturday of each month. This index will not 


include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
30. The next will appear in that of Sept. 27. 


Aug. 
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Western Pacific Railroad Co. 
(Third Annual Report—Year ending Dec. 31 1918.) 
President Charles M. Levey, San Francisco, Aug. 1 


1919, wrote in substance: 
Control.—The President of the United States took possession 
and 1917, 


Government 
aesumed control perty at 12 o'clock noon, Dec. 28 
poy, Nes ‘or account - mane the effective date was made as of 
nigné. 31 1917. 
av 


erage net railwa erating income yt at company for the three 
ears men in the Gderal Control Act as required that 
A Homie by the Inter-State Commerce Commulesion. was — ~ 


ct and certifi 
erage is plainly in uitable as a fair measure 
40 aon Be ~ omeation wader Federal worship and PR —— 3 {915 
to yal3 14 916 th o rallroad was in receivership a process of 
to July and since Taly 14 1916 large tures have been made for addi- 
tions and Pag = pnw ents, for branch Log! and for oquipeneet. 
in the net railway coeretias income for the 3-year test 
A claim was ited with oo U. Railroad Administration for 
tion. Negotiations with representatives me 
Railroads have not as yet resulted in our 
y per annum as just 
the ae and manage- 


uipment for the year 
ose branch 


049; additions and 
less ymet 


1 
t as to if wing de ~ Lo gh iny mm — 
compensation for Sow Vv compa: 
me ual of pe mee, pare V. 10 1, D4 er 5 


waved #1 333 py Be Branch i — 


8, 
aren 9 618 "$5, 


San Jose - fom 
R. H. "Aishto Ee BF Director, on Ai 
ton 
follows: “The Director-General has 
approve the construction of this 


South Pacific. In other words, that 
ably yt gel yt ae which they are in effect, 
ne Camel. ons system 
e compa 
werk te cum 44 086 date work was stopped. 
was to complete the > of 1 
Ln gong .—The yet p FA 7 contracted for previous to Federal 

con was delivered during the year: . 100,000 
lbs. capacity, —. box cars, SS $0,000 Ibs. capacity, ge’ 500; 
locomotives, Mikado superheater (tractive 

In addition to ‘equipment abot eve = mentioned, oO . 8. Adminis- 


this company t locomotives. 
light is Gees were 


tration in July 191 
This’ allocation ‘was provested on the Grane thas 
nOnederal Operati ng Resulis.—The gross operating revenues under Federal 
Management were © $11,078,410, EF8 Sag ti 179,926, or 11 i, 2: 
The operating expenses w 3,880 increase of $1, 703 
pik 5%. jg. The ratio of opera Po gperaSes nex nevenman wae REE 
373% compe com: with 1917 revenue 
was $9.20 increase of 1 231 Mi. decree ‘of $100.04 
313 a $190. ‘1 or "68%. The 
poet ofcat tion wes $9 626 453, 0° of gross operat- 


odes 
ing revenues, com; with $2,993,342, or 30.24 previous year. 
in revenue tons per train mile cas On th ot tedaate ee. 
deta ic £88 teeter HTS couptnad wih OTP A 
dontense of or com verage 
haul of each revenue ton of freight was 514.37 miles, “an increase 
miles, or 0.99%. 


GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS. 


1918. 1917. 1916. 
Locomotives pi cba Uh on oe 129 ig wees 
aarengan £8 Ee 0 
RT aa aS 5,345 3,454 Stated 
Comeirection & maint. equipment __ 2 217} for Year 
 : Tn dea anmopme naira 5 6 1916. 
Total equipment._..........__._-- 5,702 3,808 
Te 181,649 239,444 193,679 
Passengers carried 1 mile_.________- 54,259,580 70,485,435 47,972,564 
Revenue per passenger per mile____- a oo. ine tak 3. i 
Revenue tons carried____...._____- 9,388 2,329,118 1,777,682 
Revenue tons carried 1 mile_.______ 1388344 aas 1186336, od 1026083" 624 
Revenue per ton per mile__._______- 0.67 cts 


Revenue per mile of road th S64 Not ale 
CLASSIFIED FREIGHT TONNAGE FOR CALENDAR YEARS. 


A 1. Animals. Mines. Forest. Mfrs. Misc. 
LOM es saa 1, 91,563 1 456. 780 190,766 516,440 111,985 
IO niisceoodal 331,731 97.584 ‘929,930 148.719 667,272 3 ,882 
pb) ER RE SS 298,290 73,223 550,002 125,618 600.561 129,988 


COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT FOR 
1918 COMPARED WITH CO. ACCOUNT FOR PREVIOUS YEARS. 














_ Revenues— 1918. 1917. 1916 
PE ce dteece se occwkiuinva sce 9,200,062 $7,968,721 $6,740,978 
i ee 1,373,496 1,473,538 1 047, 995 
PERT OD, Ce i, c bad inte wa 504,852 456 ,225 "481,289 

Total operating revenue__________ $11,078,410 $9,898,484 $8,270,262 
Expenses, &c.— 
Maintenance 6¥ way, &c__...._____ $2,034,765 $1,577,090 $1,188,935 
Malutanance of equipment.________- 1,635,871 999,073 767 488 
TOQEG sites + <anthh ademas ble ebind> 187,314 254,562 243,248 

dremensrtasion REPRO It. I ea RRR 3,626,433 2,993,341 2,410,135 
RF te eR lh aaa 254,193 274,312 224,129 
Mispeianeous operations, &c____.___ 55,303 91,678 116,687 
yo ee Se A. a ,976 92,297 376,459 
Uncolloctibies Bl tds spe RS ap lglig 1,759 196 592 

pNP ot AS $8,496,614 36.682 548 $5 ,327 ,673 
Operating income.._..........___. $2,581, 215,936 $2,942,589 
Income from lease of road__________ Ct Cee“ Vindwaae: . wae 
Hive of equipment SSS, ft ey 53,644 

RE i 131,542 57,929 40,399 
Income frem unfund. secur. & accts. 354,87 384, 143788 

Gr ES RENE Siete 
a educ ons soseae $4,968,566 $3,658,165 $3,181,389 

ent for i FES Se lk eta. i es ea 
ae OS Is ana 872 $164,682 $386 ,684 

tk a RS ie eae pene gol 90,431 90,1 
In DR a. nt ; 7 858 ,447 246,813 
Other interest, &c_........_. 18,451 32, 

n discount, &c__________ 4. 68,343 17,684 
Maintenance of a eT organ....... RS eo eee i) eae 
Items prior to Jan. 1 "18 (net) -. aR PI He SIBART .. iantehane?:: no tereen 

ein tien ** Note” (6) 1,650,000 (134)412,500 

Total deductions_.........._..___ $3,488,461 684,896 $1,153,975 
Balance, sueplus......... $1,480,105 $2,084" 269 ,027,414 





a Represents Government compensation as certified by the Inter-State 
with the 


Comamanes n, subject to change when an 

Government is reached, definitely fixing the y amoand the annual com- 
pensation, 

bees N ——Dividends.—The Western Pacific BR. Do of California (the 


o Bo Rea cp Dec. 28 1917 d dividend of 144% 
on its $27,500,000 bl in Boe. 1 se A 8 “ 
Dee. 1916, and four additional dividen Soa ie ieee fee each 135% 


payable on yy during the y ay 18 in ts, 
amoun to for that , & total of 7 ends 
shown is fevegeing table under years 101 eea 1917. are the divid 





cehpany  tividens pane te eave bone Bee 

ferred shares of the o operat : its have been con- 

es, = 6 a ope 9 nelag rediaced tremn 1 

1% aS at iy © inemaleeninondes in duly 
last We, Wc 

RK Corpers — corporation (the Western Pacific 

ting company in rember 19tt a dividend of 6% on its own $27,- 
aeatn at hon eb. 20 1918 to of record 
Wises of -ecend Mar aa. 8 ved 


to holders 20, Oct. 
of record Sept. 20; in pty ger. 1 see V. 2 
4 1919 the holding corporation d i io enact see V _ 108. p Dr Paes 




















on May 15, the rate being redu ik; eter 7 Ww paid 3 
(V. 108, p. 2023). en ub 
CORPORATE INCOME ACCOUNT FOR CALENDAR. YEARS. 
+ 
1918. 1917. or yy ae Fe 
*Compens. accrued under Fed. Con- 
wot (on basis of Stand. Return)__-. $1,900,350 — __.__._ +$1,900,350 
PNG. osc cnonent puwwoce weit.” {che mera’ $3,016,231 —3,016,231 
od pene rent aces i Re HH 28 a 17 + 28.058 
- hon-oper. phys. prop. ------- x . . 
Income from funded securities_---_-_-__ 2,428 8,755 —6,3 
Inc. from w ded . and accts._ 354,877 384,300 —29,423 
Rev. prior to Jan. 1 at A REA RID sie aiciatuapnt +60,610 
eee MGCOMRO. «on cacccccddnccsth $2,397,270 $3,455,845 —$1,058,575 
Deductions— - 
Miscellaneous rents. _-._.....-.---- $52,391 $52,793 eas 
eae my aoe Oth ndidinangs’ 036,684 858 33 +178 
on fun eR are y 
on unfunded debt____..-.--- 7,118 23-430 "15520 
Amort. of disc. on funded debt------ 74,644 +343 +6,301 
corporate Sn See GETER  ecdannke +46, 
. income charges......-..--- 11,333 10,521 % a76.% 
Expenses prior to Jan. Li918.......5 376,036 ...__-.. +376, 
Total deductions_-_._........-.-. $1,604 44 012,576 9582-418 
UD ce sinking faadlscosscocalal #7oa gat $2443 360 #1350000 
Derdende (6%)-a--.-.-------866 See “Note” above $1,650,000 —i'630'b00 
Balance to profit and loss___._._-- $742,281 | nt —$50,988 
* Subject to change when an agreement with the is reached 
d y fixing the amount of annual compensation. 
BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917 
Asseis— $ Liabtlities— x $s 
Road & equipmt 91,927,464 86,985,845/| Preferred stock. 27,500,000 27,500,000 
Inv.inaffil.cos. 1,741,182 1,752,987 | Common stock. 47,500,000 47,500,000 
Invest. in phys- lst M. bonds... 20,000,000 20,000,000 
ical property - 118,191 140,381 | Eqp. gold notes. 3,600,000 -—_____.._ 
Other investmts 8 Baa Pee Non-neg. 
Special deposits - LY Baa Re to affil. cos._- SUR kno ss 
TT 380,466 563,580 | Traffic, &c., bal 25,356 358 445 
Demand loans & Accts. & wages 56,877 738 ,866 
deposits ____-_ 11,469,016 12,417,888) Acerd. in. & rts 423,333 339,226 
Traffic, &c., bal 21,931 423 Matured int.__, 2 eee FER 
Agts.&conduct. —___--._- 605,495 | Miseellaneous -- 131,506 1,381,187 
Mate. &supplies -__.___- 1,026,707 | Acerned taxes_-_ 504 92,253 
Miscellaneous -- 308 ,592 1,351,904 | Acerd. deprec’n 441,572 452,560 
Dise.onfd.debt 2,038,393 1,998,540/ Unadjust. crdts. 474,215 528 ,408 
Unadjust . oy 399,316 506 ,454| Approp. sur...a 7,177,276 7,062,201 
Due from U. U. 8. Govt. det 
ME. covese 1,900,350 _......- RS wens wakes mem 5,458,824 -....... 
U. 8. Govt. de- Other def. liab._ REE. = atten eiien 
ferred assets _ SBIR DOS: cece Sinking fd. res.. | as 
Profit and loss.. 2,564,645 1,819,701 
Sea 115,493,051 107,772,848 | ee 115,493,051 107,772,848 
a Includes as of re PY 1917 Sreeunet, SJ in pment, &c., 
and additions to income 


property y purchased, $ OMe. Seo 
surplus, $8,425. ta" 6 109 


Philadelphia Reldiiiiad - Washington Railroad Co. 
(Third Annual Report—Year Ended Dec. 31 1918.) 

On Jan. 1 1918 this road, already a part of the Pennsyl- 
vania RR. system, became a leased es of the Penn. RR. Co., 
which as part rental pays dividends at rate of 6% on stock. 

President Samuel , Phila., April 28, wrote in subst.: 


New Stock and Bonds.—For the purpose of liq your company’s 
indebtedness on account of ital tures, the retirement 
of maturing securities and er cap obligations, to provide for 
ma wy Ey in the future, the ers au (1) 
of $3, 000 additional capital stock at (2) an increase in the com- 

y's funded debt to the extent of $33, 11 ,000 over and above the amount 
‘ore authorized, such increase in the indebtedness to be made from 
time to time when and in manner as the Sek Soe eae 


such 
advantageous, @ the execution and deliv 


rd has not, however, in view of the 

availed itself of the authority so re but u 

de Aug. 1 p go ye to issue 2 S15. 000 ,000 
agreemen 

Serer el lass ot $52,000,000 of auch bonds. 


ety —The expenditures for the year 
ed to —— account, as a 1 


Road and Bay 
ch were charg: 
road's sf.a22. oft began «Babee $1,084-206: add Tease 


propert 
total in 1318 $9,696 
These expenditures iy on account of aaa additional tracks from 
Gray's Ferry Yard to to 38th from Phila. to Chester; 60th 
Street bran, branch h from 58th St. to oon with Chester and Puli. 
pyard; extension of track from Newark 
Me:  additionab track from Newark, Dela., to Iron Hill, 
Moor, D 





ela.; track 
house = wa qrteanton of are t Wilmington, Das. 4% Ys 
a oo . 

buildings, &c., at P ; locomotive and car facili eae 
house, &c., at Thurlow, Pa.: vement and caleoment 

track tunnel and app south of Union Station to Junction 
and atfoni ter ventilation: and Sine? improvements sad addleions” to 

en ion. 
your road and equipment, including 67 and freight locemotives, 


20 eee’ gondola case and 3 combines Bessanes: cans. 
In accordance - with the terms of the lanee all expanditurce for yoo? ond 
RI Co. Co., leasee = ws hich’ company will be reimbursed out of your treasury 


or through issue of stocks oF bonds. nb ge a 
TON = aro 17, due to the purchase of 
of affiliated a } Cambria & Clearfield aes 
Valley Ry. a. M.A. 52S. 
4s 9,000 Pennsylvania 


ting $1,848 400 cn ter vale De Dec. 31 1 


U America Certfs. of Indebtedness ; 
peat ener ; 4% 
gold bonds, which matured Jan 1 1918; of 
g iimington & Balt, RR. Co.'s 4% debenture due Jan. 1 1926 

000 Columbia & Port Deposit Ry. Co. lst M 4% bonds due Aug: I 

1940, Cp gh NE Ae —_ de- 
ay 609.000, compares j yakie dus die on 
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of your company in 


et franchises aaa eee 
mile in length, ns the eddyatong & Delaware iver RE. O0.. Sag ae 
of Eddystone, Delaware County, Pa., were acquired on Aug. 31 1918. 





BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $ $ L eS $ 
Road & equip’t a 98,748,365 89,051,398| Capital stock... 26,438,925 26,438,925 
Improve’ts since Funded debt... 25,644,000 26,200,000 
June 301907. 772,537 772,537| Mtgs.&gr’drent 325,146 325,146 
Mise. phys.prop. 227,574 270,856 | Loans & bilispay 7,227,773 8,227,773 
Inv. in affil.cos.: Traffic,&e.,bals. ....---- 165 
Stocks._.____ 7,342,363 7,342 a8 Acc’ts & wages. _...---- 1,850,275 
Bonds..___.- 584,723 3|Unmat’dint..éc 166,556 193,871 
Ment sn kis 203,001 203,001| Taxes accrued... _..----- 681,745 
Advances.... 234,299 247.302 | Mat'd int. unpd. BX 100,020 
Other investm’ts 508,388 1,834,344) Mat’d fund.debt 40,150 140,150 
Ceo 5 2,268,507  1,085,872| Miscellaneous -- 10,229" "116 ©—:1,236,655 
Traffic,@éc.,bals.  ....___ 797 ,866| Oth. def'd items _._...-- 58,378 
Agts. & conduc. _.._____ 648,745| Depreciation... 3,295,161 3,295,161 
eae ive. _ | ETRE SR 133 08s Unad). credits... 293,540 346,305 
. ea 1,982,455| Add’ns to prop 
Miscellaneous __ 13,838 778.602} thro.inc.& sur. 23,258,964 23,254,888 
Unadj.debits,&c 9,234 696,593 | Profit and loss__b13,793,928 13,500,160 
| 110,912,830 105,849,618} Total_...-..- 110,912,830 105,849,618 





a Includes in 1918 road, $83,913,708; equipment, $14,813,099, and 
eral expe tures, $21,557. b, biAfter adding $292,384 sundry: (net net) credits. 
— » D. 578. 


The Lake Superior Corporation. — 
(15th Annual Report—Year ended June 30 1919.) 


The comparative income accounts for the corporation and 
for its subsidiaries in combined form were given last week. 
Under their own captions are given herewith the statements 
furnished by the corporation for the Algoma Steel Corpora- 
tion and the —— ae Ry. 


President Wi Cunningham, Sault Ste. Marie, 
Canada, August i198 wrote in substance: 

Resulis.—The net cornings from operations of subsidiary companies of 
the Lake Superior Corporation, po ns mr the Algoma Central & & Hudson 
Bay Ry. Co. for the o pete. subject to cemuctions as under, were $5,441,575 
Add balance bro ard from previous year___....-.-.-.-- 

Adjustment of oamiea. &c. (Algoma Past. Ry. Co.)..-- 218,695 

TS kc ino cidiiabdubasntdschiacecccdiaancaibouke $6,328,562 
Deduct—Int. on bonds of sub. . on bank and other advances 

(less interest earned on bank false and investments) __--.-- $1,235,710 

AER 8 WSS TO NE fund, &c., in respect of 

DECREE IPE. GUIGTND nk dina ecdpmeknhandkwapibnes 324,463 


Appropriated as senerves. for depreciation, renewals, &c., of 260,000 
Reserved Sela aiaeras a8 ‘of new piant and equipment_-- 365, ‘900 


x gone FO EET Se MR pe PE AIGA SAF 1. 500,000 

ends to Lake Superior Corporation............-..---- 1,054,000 
ntl GI oi ee occu cceneceubsnue +739,173 

Carried forward by all companies...........--.----.-------- 1:589, ‘388 


Algoma eae Corporation cup, Additions, Earnings, Balance Sheet, &c. 


statement 

A di on gh of 104%% has bean received upon your Pref. stock holdings 
in the Algoma Steel Corporation. 

Cannelton Coal & Coke Co.—For the year ended June 30 1919 production 
was 580,737 net tons compared with 760 a + net tons for the previous year. 
The decrease in output was caused by the dull coal market during last 
winter and restrictions on 1 Seipments y Government ae regulations 
The prospects for business during the Saiee cameal winter at good prices are favor- 
able, as already contracts pong ~ bes into for delivery after the close 
of navigation. 

Lake Superior Coal Co ver | = ear ended June 30 1919 piemeeren was 
a +375 nee tons Saepeees wt 55,494 net tons for the previ wae your 

0 ‘difficulty should mecal in disposing of the product of e 
Sanantr caines at good prices. 


A Central & Hudson Bay Ry. Co.—The first six months showed a 
satisfactory gain in gross and net earnings, but since the armistice of No- 
vember last the earnings pave not compared favorably with the 
yee. The net earnings for the Ltr after depreciation, are $263,294 as 

with the sum of 19 for the previous year. Prior to the 
tice a large portion of pall. 4 s fr t traffic consisted of muni- 
Hens cE. 7 materials for war qeeeees. ia "mtn ores eegeren of the 
oca) es upon a peace basis is expect ue course to compensate 
for the loss of this munition business 

A certain amount of industrial development is lace along ‘eo 
line in the shape of new saw mills and lumber operations. e railway lan 
have likewise thrown open to prospectors on reasonable terms, and . 
number of claims have been recorded covering all classes of ore, inclu 
—. silver, &c. Settlers goatinve 6 to go upon the company’s lands an 


thet eee a | the case of Se snome Rage Couperapion 
ers two exceeding portant traffic possibilities, one e pe of ore 
from the new Helen "eine, 4} other structural and other steel from Sault 
} aos Marie. Recent finds of high-grade pyrites are further encouraging 
eatures. 

Algoma Eastern Ry. Co.—The omeunty submitted show a deficiency for 
the year, after deducting depreciation StS ,077 as compared with a defi- 
ciency for = year ending June 30 1918 of $130 p15. The track and rolling 
stock are in better condition than at any time in the company’s history 

But for the temporary shut down in mineral tonnage the company would 
for the a gl have shown eennay aan. The mines are now on a 
peace is preparing for the imm te resumption of operations and as 
substantial tonnages are promised by the railway company’s customers the 
results for the co: year, we believe, will be ny ag +t 

Trans-St. Mary’ raction Co.—While no sale has been made, the re- 
ceiver has been eieceel. and we are now in a position to sell the prop- 
erties free from encumbrances. 

Tentative Agreement.—A committee of your directors visited London 
Ges. July to confer with the bondholders’ committee of the Algoma 

tral Ry. Co. and poms Central Terminals with a view to settling Ay 
obligations of the Lake r Cope ration under its guaranty of the 

and interest of the | nds of the e above companies. comm <o 
reached Toronto on Aug. 20 and was able to say that a tentative agreement 
had been reached. Certain contingent details must be arranged to make 
the plan effective and this will require time. 
Income Interest.—The full interest is being paid on our income bonds. 

y EO ee are practically the same as last year. Compare 

p 


INCOME ACCOUNT LAKE SUPERIOR CORP. YEARS ENDING JUNE 30. 


1918-19. 1917-18. 
Interest on Purchase Money bonds of Algoma Steel Corp. 
($290,000), dividends on stocks of sub. cos. ($1,054,000), 








Se SE on bestia eocmddnsdmammsiniiinieimnte $1,393,758 $1,048,759 
Deduct—Interest on Ist Mtge. bonds_.................--.- 264,700 264,700 
Sele BO SES CI cn ccncciecdbansadionsntvicscasued 150,000 150,000 
GS Se icctintnccntbcckinpnunbendnecacadanbinaian 75,573 81,785 

ee cs cictsn caine aauiiie diamante $903,486 $552,274 
Balance nenane forward from previous year_.............. 57,621 4,541 

TE . natarcncadswtsorndanensiiiitidtadindinnadmaiiinnies $961,107 $556,815 
Deduct—Ascertained loss on a in Trants-St. Mary’s 

Traction Ce. (in hands of receiver)..............-.--.--.- 20,000 349,194 

Seen conden, teciiee dameasietion ix wake sanmeumemets 

CREP WRC nc cckddtiibncbadsincrsnsncsanbotnes 500,000 160,000 





Balance carried forward..... eewcccececcccccenos ercceee $441,107 $57,621 











= 
BALANCE, SHEET JUNE 30. 
1919. 1918. 1919. 1918 
ee $ $ Lhabilities— $ 3 
—— & secur__47,837,832 46,997,979 Capital stock __... 40,000,000 40,000,000 
— estate, &c... 315,861 "307.786 First Mtge. bonds. 5,294,000 5,294,000 
ue by sub. cos.. 776/357 297,739| Income bonds__.. 3,000,000 3,000,000 
ects. receivable__ 905 275,408/| Accounts payable. +746 2,359 
8.S.MarieTr.Co 40,000 ....._ Acerued in eh 22,058 
a ofsaleofiny.  _____ 572| Coupons un bi 1,863 254,263 
M Abdo bE eben 167,362 22,051/| Reserve account... 1 300'053 oxecce 
oon lands, &c. 48,810 48,773 by =~ a relief 
Missaliansous aes oi tit 29,355| fund .......... 375 8,625 
Gon he yo an. > .«aekak seas account.. 441,107 57,621 


interest coupons 61,863 104,263 
Div. ree’d sub. cos. 1,054,000 555,000 











So eee 50,352,102 48,638,926| Total 





we camue a 50,352,102 48,638,926 


a Advance for which the Corporation will receive $40,000 capital stock of the 


Traction Co. 


The company had (as of June 30 1919) contingent liabilities on its of 
principal and interest of $10,080,000 bonds of Algoma Central & Hudson Bay iy, ** 


$2,500,000 
bonds, and $4,999,527 Algoma 5 Terminals, Ltd., 


Algo’ oma Eastern Ry., $15,691,900 Algoma Steel Corp., Ltd., lst & Ref. 
Interest is not 


nds. 
fully paid by Algoma Central & H. B. Ry. and Algoma ‘Central Terminals, Lid, °. 


from June 1 and Aug. 1 1914. 


INCOME OF SUBSIDIARY COS. (EXCL. ALGOMA CENT. & H. B. RY. co.)— 
902.) 


YEAR ENDED JUNE 30 1919 (Compare V. 107, p. 


Net Earns. Interest, Deprec., Dividends Balance Total Surp. 

a Company. from Oper. Rentals, &c. &c. (net) . Paid. for Year. June 30 ‘19 

‘anaes aaa 4 $237,023 $218,695 ....... def$249 ,772def$310,477 

tain i... ee . denbaaaa a4,000 defl,484 602 

stone Co... 18,966 

Cannelton as. 463 et , eee per anew 3,531 53,777 
0... 107,058 2, ane dwstins 

téee Guna 32,442 59,495 15,121 220,879 
§*Co... 67,875 Cr.134 O4.555. - cwrcasky 

Aig: ——-< 55 43,458 182,089 

Co_. S.7GN stenteen pmogua eee 1,780 5,408 

Ale. Steel Corp 5,035,032 965,196 2,350,000 at,050,000 569,836 a 

8.8.M.Tr.Co. BOO  seauckoe CS  Sscchiad 1,234 1,234 





Total 1918_$5,441,575 $1,235,710 $2,668,158 $1,054,000 $634,960 $1,589,388 
$668 ,292 


Total 1917.$6,551,495 $1,315, 041 $4,242, ‘099 $750, 000 $248,562 
a Paid to Lake Superior Corporation.—V. 109, p. 977. 
Algoma Eastern Railway. 





(Results for Fiscal Year ending June 30 1919.) 
INCOME ACCOUNT FOR THE YEARS ENDING JUNE 30. 





























1918-19. 1917-18. 
Gross earnings from bo a re Ripaye SPAS - $925,510 $879,159 
ee se expenses—railway................... 785 675 717,552 
mantis Sane eo ee $139,835 $161,607 
Dehn for ear (incl. ti : 
fire in coal piles, Ayo &c a 3,460 43,783 
Net earnings from a railway / operations i ai $136,375 $117,824 
Add—Net earnings from steamship department. 70,472 66, 
Total net from pee a Ae Sas 846 .230 
terest & rental ee Bee year on 1 — we 
$124. 975; on cual. i & od bs Soyg ; g12376' 
. from Lak Superior LOR, 8 
propert $44,787; other rentals, 
$4854 ; skg. fd. to Alg. "East. Ter., $9,000; other 
aanerest, S19104- of ell eo des. en 
WN, BOs... ccacucnscdddacnasdeviashnke.. eee 89,499 
Deficien DG vs <1 eiticaiaatinaienttiinn pinnieane 1,077 $130.616 
oa tan RP PSEA ESS ee PE sio3 094 320.506 
D tion on rolling stock, bridges, &c., 
not previously SD itenonndecnction 226,878 345 406 
$271,216 372,201 
Less—Other adjustments—credit..............- 8,1 . 4-701 
BI davccstuccchssncentnuncmatanniniande $279,400 $367 480 
Tete GUM 6 ccicccacintebadaenicbenis $310,477 $498 ,094 
BALANCE SHEET—JUNE 30. 
1919. 1918. 1919. 1918. 
Assets— $ $ TAabilittes (Cont.) 3 3 
ECS «5,547,127 5,488,216|Amount due on stk. 
Equip .in trust (see in Sault Ship. Co., 
CD an. tin nian G35.903 GRAS) Bie wedaceccesas 247,500 275,000 
Investments ......- 276,400 276,400|Advances from Lake 
Material & supplies. 156,541 74,053| Superior Corp.... 416,754 171,635 
Accts. & bills receiv. 115,767 154,153|)Accounts payable... 198,735 302,087 
Cash in bank......-. 83,337 89,421\Accr. int. on equip. 
Fire loss moneys in trust bonds...... 14,685 4,303 
a RE Sat ar 1,126 1,784)\Accr. int. on lst M. 
Suspense accounts... 4,603 12,306} bonds ........... 41,667 41,667 
Income account.... 310,477 498,094 nee rent of term. 
Empl. Vic. Loan... -.-. S508... ° meni EPEC SEE 18,678 18,651 
Sault Ship. OCo., 146. 14,288  dsevce 
aaa aa 7,024,461 7,127,838|Other rent accrued. - il 669 4,189 
LAabtltttes— Accrued taxes.....-. 7,590 6,064 
Capital stock, com_-2,000,000 2,000,000|Accr. for deprec.-.-.. 274.497 429,672 
(Se 1,000, 000 1 ‘000, 000|Suspense accounts... 2,481 y 
First Mtge. 5% bds- 2'500°000 2,500,000 
Equip. in trust (see 
DNOED . Coo aipalad 276,073 345,073' Total ........... 7,024,461 7,127,838 








x Property inchuding cos cost of construction of railway fines. = ment and 


miscell us expendi , also land nt lands poo. 
197, leas subsidies (land grant and ), $1,541,070 0.114 ios. D. 


Algoma Steel Corporation, Limited. 
(Report for Fiscal Year ending June 30 1919.) 


- Oe 


1720. 


The report of the Lake Superior Corporation cited above 


says in substance: 


Tonnage— 191748; 1918-19.|_ Tonnage— 1917-18. 1918-19. 
Coal imported ----.- 995,064 880,591 | Pig iron___....---- 314,188 336, 
Ore imported -_----.- 761,082 700,510 | Steel ingots._.....- 499,712 414 


932 
Limestone produced.321 486 296, aperana| © Steel products... -- 329/438 322/011 


CA cnwwagntinn 379, 040 406 8 


The change from = to peace conditions naturally resulted in a evoppase 
purposes 


ufacture of shell steel and steel for munitions p’ 
AW 2 the end of the year the mills resumed the rolling of n 
in the shape of steel rails, rail fastenings, merchant 


bars, 
to the time of making this report business has not been lentifal a a for the 


products 
Up 


last few months the _ have eee Ln operating at about capacity. 


Structural Mill.—E have been for a 


versal mill, consistin: OF a 40-ne 40-inch bloe mill, hin co er and three 


inch comb tion structural and rail finishing +3 
poe ge ee ee 
will be able to ae a substantial steel rail tonnage to meet the in 
demand for men vier, sad longer 


rails. 
directors believe that hat the new mills are vital to the continned success 
io imports all structural 


of the Steel gemapeny 


co) steel and shapes in 
excess of 35 Ibs per yard. ‘We hope at an early date to submit a plan for 


financing th 


In the the propos we have approved @ moderate expenditure aeane on he present 


rail mill to enable the Steel ompeny to care for such 


steel 
to my including 15-inch beams and channels, &c., as may be offering in 


A 














market during the interval (aperestmatdy 18 months) required for 
mpleting the installation of a new mill. 
» Additions During Year.—This pe ; included 50 additional by-product 
coke ovens of the latest pattern. all of which are now in operation, also an 
additional 400-foot extension to the ore dock. thus what is now 
004 on Or Properties Cguaiderabe wort has been Sg e 
es 
of ‘Helen siderite. _— t work. reports have abe su 
borne out the actual development wi 
Tneentoriee. —In dealing with the yous ’s earnings the precaution has been 
taken to reduce inventory Me ues prices peftat 058 to to represent the difference 
oe ernkin F ge The co aos ooh oe n is 2 ae 
4 ic.—The company’s one. 
hyn e sinking fu und payments a due July 1 1919, in respect of the sun 


first of t 
& Ret. b Mortgage nds was duly cared for. 


INCOME & PROFIT & LOSS ACCOUNT FOR aera le JUNE 30. ; 




















1 1917-18 
Net earnings from operations_____....----------- $5,035, ,001 ,892 
Dividend (Lake Superior Coal Go.)..........22.02 seseee--- 45.000 
Petal net IMCOMNe..... 656 2 nncee ssncnenawesekn $5,035,032 $6,046,892 
Deduct—Interest charges 06 F urchase money M. 5s, 
$200, 00g; on ist & 5s, $784,595; on city 
of S. S. Marie debentures, $13,266; . 
$1,087,861; less interest on investments, &c.. 
2 MG nn connie) «cent ceaeaas epnind hemi 965,196 1,058,052 

Set ae for skg. fund, &c., Helen & Magpie Mining 
ison Shas de cp tsk eno wn cio ia oni sarah ies ee 225,000 112,031 

Int. ey ~~ constr’n, previously chgd. to capital, 

SOW WEEN OF... 6. onc ckigeuscsncbcgy cn Pn edna 509 ,052 
Ascertained loss on brick plant after dismantling 

antl ante of s01VNG0.. . 2. cikcc icc eutitenonalibinis “iditide died 87,910 
Provision for saw mil! plant & equipment pm a witiabi denim 125,000 
Rebuilding of coke ovens and by-product plant__..  ....-.._- 500,000 
Steel Hill Falls power plant, depreciation, &c.__ __- 100,000 100,000 
Stock in a Superior Coal Co. written down__--_ _-.______ 45,000 
TRONS COS dd odo oe pnccenatubikbdeotesdibte cas patible 52,452 
Relining basi, a IE EE AE PR EOE 2OG DUO cdicwaeas 

ed against abnormal cost of new plant and 
OUI 6866 Ros os pei cnecedadégbnaaeun 365,000 1,000,000 
For 7 apneral CORONER... oi s0s- ccube ie ceueeuas 1,500,000 1,500,000 
Dividend on pref. stock for years, 1915-1916__.____ al,050.000 b700,000 

Balance, surplus, for year____.._._...--..----- 837  %257,396 
Add balance at credit Of of profit and loss account, 

ROO  FePOlG. Cr ccencnicouctiwstounsanne 764,039 506 ,643 
Balance carried forward. .._.......----------- $1,433,876 $764,039 
al04%%. b7%. 

BALANCE SHEET JUNE 30 
1919 1918 1919 1918 

Assets— $s $s Lablittes— $ 3 
Property ...-.---- 39,772,732 42,757,325)| Cap. stock, com._15,000,000 15,000,000 
Moneys invest. in Pref.7% cumul._y10,000,000 10,000,000 

subsid. & other Purch. money 5% 

companies --.-.-- 1,607,539 1,695,039 WOOO so nwe 5,800,000 5,800,000 
Funds in trustees’ lst & Ref. lo 

nc chai 812 206,619 gold bds..__.-. 215,691,900 15,691,900 
Products on hand. 518,156 191,091 | Deb. bonds of city 
Material and sup- of 8S. 8S. Marie, 

a El go 7,373,144 6,208,440 CN: areca mth cetn 152,929 162,229 
Temporary invest. 3,132,361  -__-._. Accts. payable... 1,178, 243 2,288,202 
Miscellaneous - - - - ee.  netawe Pref. dividend, bal. 

Advance paym’'ts unpaid __.....- 1,050,000 550,000 
on ore, &c._.--- 84,051 123 ,672| Accrued int. 
Sundry debtors... 2,384,747 3,213,237 DOGG 6 in oe ctivciinen 221,547 221,625 
CR csc. - en 342,383 1,410,820)| Suspense account. 1,180,808 167 ,993 
Suspense accounts 45,507 88,596 | Reserve for d 
ciation, &e._.-- 3,571,528 5,248,852 
Profit and 
surplus_....-.- 1,433 ,876 764,039 
at taal 55,280,831 55,894,839 wees £5 504 ,839 
bs “Dividends in arrears from Jan. 2, 1916. “t* First & 
22 gold bonds, authorized issue, 000,000; cutsiaaiiaa. 3 3007 f 
less pledged as security for city ese *B08" 858.—V. 108, p. 1722. 


Pan-American Petroleum & Transport Co. 


(Report for Fiscal Year ending Dec. 31 1918.) 
RESULTS FOR CAL. YRS. FOR THE COMPANY & OWNED CO’S. 














> 1918. 1917. 
Income from steamships__..............-..---- Not 4,111,278 
NS Ene IR ES shown 401,372 
RN ii wenn mn eeiee ele $7,332,308 $4,512,650 
Depreciation & expemeecs.._........... sone ,808,233 1,916,560 
Pn cet cc méaimmn cone $3. 524,075 $2,596,090 
Mexican Petroleum Co. dividends received______ 22,800 1,247,800 
Co.'s proportion undivided prof. of sub. co’s for yr 2383" 164 1,232,264 
TOR IOOUMA said 5 icicessn li épncede eee $6,529,039 $5,076,154 

Deductions— 

Bond and miscellaneous interest.............-_- 63 ,954 $128,805 
Bond discount and expense____...._.._____._ Le. 248,358 145,621 

Increase and excess poe Oiet. .. . ce ckbbonce 1 de 530, 
Preferred dividends (7%)-.............-...-..-. 720,311 735,000 
Common dividend (cash) ...............--.- (5%) 1 is. 926 1,067,160 
do Searey VORGE Lo. ewbcwws (5%)1,558,926. ....--.- 
Balance, surpluses... . 3. oss. Sb eS ee $828,564 $2,469,568 
DP. 2a, meine Dee. Bi... cs... aoe ee $5,020,596 $5,010,164 


x3}4 %—V. 109, > 976: 
Central Petroleum Company. 
(Financial Statement for Fiscal Year ending April 30 1919.) 
A financial statement published by Douglas Fenwick & 
Co. furnishes the following data. (The figures for 1917-18 
and 1916-17 inserted by Editor for comparison.) 
INCOME ACCOUNT OF CENTRAL PETROLEUM CO. YRS. END. APR.30 








SEIS nN pe a 191F 1 ol eT a ae Ee 8 
Interest received.................. 34,340 48,551 
I, SS a . , 
Expenses, incl. taxes and bond int___ #438800 $938" 14s er et 
Preferred dividends (BG) “iv coin Sk dike 00,000 300,000 300,000 

ee, WN ee $61,454 $133,230 $104,671 


CONSOL. INCOME ACCOUNT OF SUBSIDIARIES FOR APR. 30 YRS. 











THE CHRONICLE 











191 % -18. ‘ 
Oil, gasoline and gas sales___________ a ie $0 101921 $2,297,586 
— ~goten SOOM scl wcioues 12,851 71,021 18,773 
Re 
Expenses, taxes and interest.......- bie ert to] a 343 12 
Losses, depreciation and depletion. __ 881,033 61,867 787 845 
DVM... ..2 3. 422,429 505,058 450,588 
Balance, surplus................ $215,107 $245,390 $164,699 
BALANCE = gg CENTRAL PETROLEUM CO. APRIL 30. 
; 1918. 19. 1918. 
s Ande Ley $ Liabilities— a 
= owned...6 772.078 6 772 078| Common stocit~ 6 .000;000 se 900;000 
Vot. trust ctfs__ 320 3,320| Funded debt___ , 120,000 
Other investm'ts 50/000 14 83 Accts able-. ~~ 251 130'283 
memes pun ws ° i Provis'l accts._.. 72, - 
Bills receivable.  -..__. 000} Profit and loss. - 358:321 ft ty 
BE gs 1007p sien ln hiebad ‘ -310,572 7,522,001 Sin cia we ca 7,310,572 7,522,001 





{[VoL. 109. 








Hupp Motor Car Corporation, Detroit, Mich. 
(Report for Fiscal Year ending June 30 1919.) 
President J. Walter Drake says in substance: 


War Restrictions.—In July 1918 uction of 
restricted by the Governmnemnae oP abe poe vious year's ovepu te Lat ~~ 


oduction was again to 88%" and and at the tim time of 
it was expected that by y January 1919 10 Passenger cars could be inn meng 
excepting for the use ernment or our \ 

War Supplies.— Motor car manuf: ed rapidly con- 
verted their entire capacity to the of war supplies, and 
corporation had on its books, contracts for the various d of the 


Government which, if the war had continued, would Ramp etna ws 


entire 
capacity of our plant. After th Ay Some cpr ng our plant and the its of our 
suppliers were rapidly converted back to passenger car uction; but, 


due to unfinished Government contracts there were necessarily many de- 

lays and great difficulty in securing all oo wee el 
Output.—Production “uring 1919 has been ; orndanite? increasing; — even 
at the present time manufacturers are experi great in getting 

the desired amount of material, and costs are necessarily higher than antici- 

pated. In spite of all these difficulties, we ve have been “able to attain a fair 

output for the first six months of 1919, and the prospects are for production 

at an increasing rate from now on. 


Demand—Additions.—The demand for our agen phoneme ~ lage at home 
and abroad, has been ey ee our is. order to 
supply this demand more readily ie toradd sev 
ments to our plant; and by the addition 
to very materially improve and increase << 


Preferred Stock.—As provided, we ag tg acquired, fom time to time, 
Preferred stock to be held in the for retirement. 
Profits—Taxes.—The net profits as shown in this statement are after 
deducting excess profits taxes paid for the calendar year of 1918, and after 
og SA what we believe is an adequate reserve from January to July for 
ie 1919 taxes. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 














1918-19. 1917-18. 1916-17 
mes profits... .2++<s40+eneenee . ,691 $271, 479 
Prefe pret dividends (7% per annum) __ 79,030 91,553 91.554 
Balance, surplas -. oo. cknsianaaay $456,573 $745,138 $179,925 
CONSOL. BALANCE SHEET JUNE 30 (Incl. Amer. Gear & Mfg. Co.). 
Assets— 1919. 1918. Liabtlities— 1919. 1918. 
Land, bidgs.,equip- Common stock __ $5,192,100 $5,192,100 
ment, &«c___--*3$1,394,213 $1,576,423| Preferred stcck__.- 1,062,500 1,307,900 
Good-will, trade Current liabilities 
names, &c_. ___ 3,858,921 3,858,921 (not due)_____. 1,366,527 749 646 
Ease 379 ,832 731,166 | Res’ve for custom- 
Acc’ts receivable _ x998 446 735,287 ers’ deposits and 
Bills receivable. __ 56,076 2,764 redemp’n of serv. 
Raw & worked ma- coupon ._____-- } { 215911 
terial, supplies, Res've for accrued} 490,206{ 
&c., at ccst__._. 1,721,378 1,834,786 interest, &c____) { 297,971 
Prepaid ins.& taxes 58 457 16,583 | Reserve for Federal ~ 
Pref.stk.forretir’t -....- 98,710 and other taxes. 539,055  $-___--_- 
Inv. in stock De- SER a 1,660°236 1,176,263 
troit Shell Co_- 50,000 50,000 
Inv.in sundry sees. 107,900 400 
Inv.in Lib. bonds. 175,400 23,750 
U. 8S. certifs. and 
finance notes... 1,500,000 ----.- 
Can. Vict’y bonds. eee “bossa 
sotal .... «we $10,310,624 $8,939,790 TOE cdcccaes $10,310,624 $8,939,790 
* Includes in 1919 land, $12. 896; buildings, $884,452; machinery, $446,- 
990; factory equi —— $433,271: and furniture ‘and fixtures, $56,211; 
total, $1,945,821, less reserve for Sournctaen, $551,608; balance as above. 
1,394,213. The Sroparty investment, stated, was appraised as of 
ec. 31 1916, and a sound value of '$762" 741 more than appears on the 
company’s books. x Includes in 1919 —— receivable for cars pro 
Be -L drafts, $662.015; ors." $100, (Fi toeal customers’ deposits, ag - 
, and sundry debtors 2, oo - “total. 1,037,342, less reserve for 
doubtful accounts, $38,89 


Ohio Copper point of Utah. 
. (Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Hubert E. Rogers, N. Y., July 31, wrote in substance: 


Results.—The profit and pony on statement shows the results of aw ten 
for the year 1918, based u the actual p: pavesete ot Ge copeee 
and the general rofit a and oss account shows the defici Dec Pr 1938" 
Additions .— d the year, for construction, 
sume of $378,568, reprenen the iture ee ae 
equipment in the mill: = Ww nes — been compl 
Securities.—During the period $2 
at par. and under date of Sept. 20 OR the 
of $250,000 -—— Collateral Trust C 
stock at par, $ 000 treasury p 
Bingham Central ly 0. securities owned by the company. ‘These no 
were disposed of at 95% ‘tad int., and the proceeds were Poend in liquidating 
debts incurred by our construction work and also the poor Doe SB So0. 
ap conditions proves which resulted in a loss for the year of $1 
is later e 


Late in Decem voy the Government ceased fixing the price of copper, 
it became apparent from advices received that there would be a considerable 
drop in the price of copper. Your therefore considered it advisable 


to strengthen the resources of the com pan and recommended to the stock- 
holders at the annual meeting held . 3 1919 that there be authorized 
$500,000 7% 10-year Convectaes Gauae secured b 

on the property, and that there should also be one an 

the capital stock from $2,500,000 to $3,000,000; this increase of $500,000 
to be reserved for the conversion =. the First age 7% bonds above men- 
tioned. This authority was granted, and while the bonds have been issued 
under date of Feb. 1 1919, rie tes ae but some have been used 
for pong og 

Loss by Fire. ~The general profit ant lee account shows that the fire of 
Aug. 10 1918 caused us a direct loss in 1918 of $104,233, a further sum 
of about $28,000 was expended in 1919 in rebuilding a a portion nm of the mill 
destroyed, the indirect loss cannot be measure. 

Copper Output .—The production of the past year, of 3,362,119 pounds of 
copper, compared with 3 279,259 pounds the previous year, was much less 
than we had reason to anticipate, but was occasioned as a result of the fire 
and other causes beyond our control. 
me ais. ae = was shut Frag 8 frome Ape 15 te May 6, mr 

e purpose of arra: e men e e and secon 
Gotation units were Sareea on ay 6 1918 one p two mouths May and 

une were high] be nine An averaging for these two mon @ recov 

of = 0%. In Tuly 1! 1918 we » experienced slight with 
of all mills. The experts called in apecoved’ th 6 installati on 

and are aos aoe of our ability to recover by this method se beast 75% of 

e© values. 


The third flotation unit was started in July 1918 hy we were well on the 
ppd of having our plant properly tuned up, when the disastrous fire of 
- 101918 u ai of our calculations 
rations following Fire—Shut Down on. March 19 1919.—During A’ 
and September we were shat dows down com m Oct. 1 wes 
again. using a : tpnperery expats plant of sted d capacity. Because ‘Or 
be a oe AL i eS ae treat o oren under 
, 80 that a he week of [dk mill frome Oct. 


S, replacing the eiaieered tet fire, began 


immediately foll March to a S10. bece —y of th Ry Bu 4. 
y follow this, on use 
muse of copper, Ty EE i hh hd. hee 


Enough work was done before the shut-down to convince us that the 
mill, with some slight changes which will cost a comparatively small sum, 
should handle sebwone 75 000 am sad 90,000, oa of ore per month, with an 
average recovery of at least 

Reserves.— Developm work has produced excellent results and the 
proven ore reserved ane “—y imated as 6,000,000 tons of ore, which wil 


estima 
average .8%, and the development work in progress at the time of the! hut} 





Szpr. 13 1919.] 





down 
a tes 


decline ie paths the first quarter 
Bi eed ta othe eo gethe y t necessary for us 
comprehensive 


re-financing. At an early date a 
financial plan will be placed before the stockholders ee 
Fe a eae einen its tal patneren Gill Ceecaeaity eeceme a SRY. 
we are our even y 
consistent and piclinlle predaret, 


PRODUCTION FOR CALENDAR YEARS. 




















Copper (Ibs.) 31365119 sia; 259 
SUEY AM id inca 2 oh cbse cee eile > oaetsbodeann £950.37 5,914.79 
MUP US... 2c ugektuccdoctecunnaoes 731.371 1, 7162-956 
PROFIT AND LOSS STATEMENT FOR CALENDAR YEARS. 
1918. 1917. 
Vals eC Mi i tn eiennn $797,201 $1,330, 0.465 
Oi eC TRE OE | 
Value metals produced__._...........------.- $817,210 $1, 356,218 
a AU spepalin annie 941,745 '989 
Taian; Sey annes Ge. a 5 So ce cvundntankbes 2,999 a 36,217 
Total elk medi (loss) $121,536 $334,446 
apeductions— 
i i eo hal $14,602 $32,901 
Seapets on pe experimental expemse____---..-- 4,162 19,792 
I Rn alcatel 10.269 
ME Ne is ne eid Gosa)$140, 300 $271,485 
Reserve for depreciation. _............---------. 6,261 $62,533 
Teas tor Genes os ee 71,082 
I TO es on annie 404.500 keene 
a in cece (def. F 0,794 $137 137. ae 
Profit aad bom SG ONTUNUN so nk cu nca su sceawl (def.)$112, 925 137 
BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Assets— & $ Liabilities— $ 
Mill bidgs., equip. & Cap. stk. outstdg*__2,225,625 2,190,625 
ore prop_...--.-.- a2,096,793 1,712,810) 3-yr. conv. notes___. b250,000 ------ 
Investm’t in Accrued payroll.... 14,140 -.---- 
Cent. Ry...-.--- 327,820 327,820) Notes payable___--_- ,750 27,375 
Cash,concentrates on Accounts payable... 62,500 93,717 
hand & in hands of Copper advance....  -.-.-- 85,736 
Am .S8m.& Ref.Co 17,855 426,671|Smelter accts. pay..  ------ 82,844 
Accounts receivable- 6,583 64,772| Sundry reserves._...- 44,718 23,518 
Inventories __...-- 93,669 109,211) Profit & loss (sur.)_. ------ 137 "370 
Prepaid ins., &e__._. 21,087 --.--- 
Profit and loss def... 112,925 -._.-. 
Wie 2,676,732 2,641,284| Total _......___: 2,676,732 2,641,284 








* Authorized stock, $2,500,000; ae pie ne $274,375. a After crediting 
oe78. 568 for new construction and d 128 for Gryreriasion 
and depletion. Ph ae Fag «Say ee ag e fall of 19 91g to 8 ee 
bt So 25% - 15 1919, 25% A 15 1919, 
faifinosn uly 1b 1919 and 25% Oct. 15 1919; and the HB, RH 
of $250,000 from a Trust Co., Pl ee ae 
cach installment is paid by e 


yt icate subscribers, aso 
1% Co % Convertible notes are delivered, Trust Co. is 
uced 


and the n from the 
o like amount. To date 75% or $187, 500 of the 3-year notes 
in bon ae 


for and deliverea. Comp. pending plan in V. 109, p. 986. 
Virginia Railway & Power Co. 
(Results for Fiscal Year ending June 30 1919.) 


The ‘“‘Chronicle”’ has been favored with the results for the 
late year, whieh compare as follows: 











1918-19. 1917-18. 1916-17. 1915-16. 

Fare passengers. _____-- 91,556,392 82,645,749 69,807,331 67,226,456 
Free passengers_-_-____- 597 891 5,950 714,733 9,156 
cee? Ret pee 17,591,869 16,508,244 17,151,090 16,281,570 

Total passengers _- 109,746,152 99,799,943 87,673,154 84,207,182 
K.w. hrs. output, com’l_121,965,030 108,620,075 95.068.363 75,.409.277 
Gas sold, cubic feet - --- 452,886,600 475,881,800 426,911,700 394, ,300 
Gross earnings__-_....-- $8,429,283 $7,457,530 $6.044.495 $5,645,158 
Operating expenses__-_-_-_ 5,393,533 4,100,492 2.941.293 2:676:179 
Net earnings... -_- $3,035,750 $3,357,037 $3,103,202 $2,968,979 
Other income__-__--_.-- 154,771 5,865 98,391 96,610 
Net income_._.....- $3,190,521 $3, Th 902 $3, 201 593 3. 065,589 


Proterred dividends.” (3%) 230.078 (8 0) 479° 9506S 118 eee Om eee. 668 
err ividends__ __ ( 472,752 
Common dividends O00 B79 3179 243° Odea tee ates 482 





Surplus for year__..___-. $545,166 $898,330 $549,702 $491 ,687 
Direct charges to p. & 1. 144,732 120,077 192,448 68,3804 
Depreciation reserve _- 505,757 469,802 *359 ,904 100,000 





def .$2 ,650 sur .$322 ,883 


Ba. to profit & loss_def.$105,323 sur.$299,451 
Old Dominion Iron & Steel C Corp. —Ed. 


—_— resents 2.5158% in stock ot 
Ww 107, p. 1288).—V. 109, p. 372, 73. 


.Nevada-California Electric Corporation. 
(Report for Fiscal Year ending Dec. 31 1918.) 


&c., on pages 178 and 179 of “Railway and 
Indoeteiat” Section. ° 


President W. E. Porter, Denver, says in substance: 


Herpines .—The results of the year's | business, considering the trying 
period through which we have ng. The gross revenues 
show an increase, while added expenses, ae to abnormal conditions ars 

produced an available surplus less than that of 1917, but nevertheless of 
a substantial amount 

In December of 1918 the California Commission authorized an increase 
of rates effective for meter on and efter Jan. 2 1919. The added 
vovsupe from = yg a bs pbed by rom contracted new business 

e resumption ustries y War necessity indica 
siderably increased profits for the year 1919. . baeevall 


Digest of Report of William E. Hum a Certified Publ 
—— fi ic Accountant, 


ent te —All of the capital Level Me the subsidiary companies, 
cept directors’ qualifying , are now owned <4 your corporation, 

Snd all of the bonds of all of the su com: es are also owned by 
Saad corporation with the ex: exception of a portion of the First Mortgage 
ond peunes of The Nevada-California Power Co. and The Southern Sierras 


Power 
Bonds.—The trustee has certified on Dec. 31 1918, 1 020.000 of First Lien 
6% Gold Bonds. Series “‘A,” A ke were available foe the use of the Cor- 
ton os that date. The companies also held $632,200 First 
PSen ds, making the available track total $1,652,200 to be sold in due course 
eae thar me ‘capital. No part of this $1 .652,200 appears in eith ther the assets 
or Hiabilities the combined balance sheet. » # Ri J 502, 730. 
$3,000,000, oF which $635. 600 have been Nevada-Califoria 
was w have eemed and canceled ¢ teas 
the ‘fund and value) have been acquired by the ny yi 
Frisk the trustee as collateral f. or the First 


The First M e Bond Issue authorized by The Sou erras 
Power Co. was $5,000,000, of which 650,000 was tose . i 
of the fund $45,000 ese have been 


rst Lien 
hands of the publ 
“Wee be dunt meee * 


THE CHRONICLE 


Seeminets we Meek, we have aentige ete Mack of an a 





Nevada-California Electric 
as owners of the Cee aaa ae: Deseret Water; Oil & nm . 
that company has no bonded 


was added to the list of 
debt and is operating on a small scale in oie Werte: 
On Dec. St 1917, cotsbined fal $25,519,530; balance 144,242; 
total 315 


property balances 

net jee Mn ey ng S, in the year 1018 were $1,171, Ge 
ues at ween companies 338; 
Das 31 no. 31 1918 (depreciation reserves of $544, et i ae agp 728 997. 


PP e final net svalisbie surplus of and after deduct fn al feed 


inter-compan 
&c., and appropriating Percy 843 for th 











was $213,890, as compared th $336,217 f 217 for the year on ge 
Increased operating and thew oy A accounted for by the 
high cost of supplies and wages. Tpcrensed uneeres t charges against income 
are explained by capital needed for new co! on pop Batt 
there was a substan increase the amount charged for t on 
ae wen ga — was — of se ens off - expenses 
as ae urplus appropria ‘or the redemption of bonds in- 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1918 1917. 1916. 
Operating earnings $ $ 
+S SA a RENEE ISS ee 1, 30% oi3 1 iat a 1,332;195 
Ice, cold storage & water___..._.-..-.- 255, 216,431 il, 
ON EERIE ETO SES . 216. 731 b5°380 
Total wourtting ONrEings 2 4a Siccddc 2,14/,349 1,985,150 1,526,897 
LISELI FEE RMT ER ESF "896'791 "788. 125 621,532 
sr a i a ae 129'419 594 88,244 
SSeS ahice Panee 5 1,120,140 Targa O17. 131 
Other income (net) ._............-..... 2. ___ 2,115 7,661 
Total al income i wt cis Gulch cetein onto ca “T,122,254 1,078,092 re ae 








Int. Ist  M. SORE Pate EOE Soar 234,183 248,531 322,052 
Ist & 2nd Lien bonds_____.____.______- 332,514 298:919 126,251 
10-year conv. debts_-._............-.-- 59,382 68,758 33,996 
2-year isin isn dvs enw iamedigiahbtee. Gea). cauensi >: ae . 
ha ganvertible 0 RNS TRS AGE: + adeebe > eean 
alifornia Power Co. div. sc.____ 227 5,576 18,833 
Notes and accounts, &c.._._........--- 20,908 21,024. 27,449 
nterest 
Notes, accounts, &c......_..._.___-_- Cr.41,494 Cr.34,496\ Cr.64,995 
pouring construction _-.--------..-.-- Cr.39,351 Cr.58, 
OEE ERE REE TI 1 "553 110,547 95,370 
ret ustments (net) n'ai Suck hae eee 62,3. fe 359 
Bond redemption ._...........i....--- é 83,. 71,204 
Preferred dividends Goclaredl.... cs sisas dann 318,271 352, 849 
eek Gedactions | so o5i wk cca cdbsse .226,635 1,093,881 910,368 
ious a lsidsiph aifus nn as sane aan gsi Maasai x2,418,702 2,421,560 2,254,535 
TOON GHIMNES «. n n6 ooo ck occ cnkeaeuane ,314,321 2,405,771 2,282,205 


x Kod my available surplus for the year, $213,890; _— at the La al 
aie of the year, $1,826,208; surplus approp' riated f nm 
$671,407; d cit of Hydro-Electrie Oo. ae ne ot See Se 3e 


serted for reconciling purposes, $158; surplus of Corona Gas & Electric 
Tiekt Co., rf Light & Power oiss = Valley Ice & Electric Co., 
and Rialto Light, Power & Water Co., at time proper- 
ties and securities of those companies in 1918 eo Sou Sierras 
Power Co., inserted for reconciling purposes, $79,071. 
COMBINED GENERAL BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 

Assets— s 8 Liabtlities — $ BS 
Prop., equip.,&c_x24,272,998 24,144,242! N.-C. Elec. Corp.: 
Conting. equity in Pref. stock... __- 6,046,800 6,046,300 

bonds borrowed _ 06,000 .icius Common stock. 8,518,100 8,529,900 
Investments -___-. 273,094 265,901 | Sub. cos. cap. stk. 
Special dep. & s. f. 1,838 1,742} not held by N.-C. 4,656 10,881 
Inventories ----- 376,511 310,811} N.-C. Elec. Corp. 
Current assets.... 415,250 433 ,789 lst Lien bonds._ 6,179,000 5,155,400 
Due on stk. subse - 13,545 53 ‘016 N.;C. Pow. Ist M. 1,889,000 2,023,000 
Due on Lib. bd. So! Sierras Power 

tude egg 193% “pee Co. Ist M. bds.. 1,919,000 2,012,500 
Duefromcontr.cos 497,096 298 ,958| N.-C. El. cotiv.bds 986,400 990,800 
Prepaid insu: ance $2,445 73,361 | Sec. & convertible 











Prem. pd. on sec.& note debt___.-_- 1,387,200 =_..--.- 
unamortized dis- Conting. liab. bds. , 
count & expense 4,545.954 3,514,424 borrowed __._.* 2... Bee ee 
Current Mabilities. 646,504 1,395,668 
Susp. credit items- 1,560 1 
Res’ve for deprec. 544,180 469 344 
do fire losses, &c. 54,620 53,7 
Sure... -s<6 2,314,321 2,405,771 
Discts. in bd. red_ 6,717 2,805 
, | 30,593,059 29,096,244| Total _._.....- 30,593,059 29,096,244 


Note.—Liabilities covering matured bond interest coupons, matured 


Were Shae th Bowe octip sits accrned > aes thereon, amounting 
to $300,274 an e offsetting osits no 
Ly thy, equipment, &c., 31 1917, $24,144,242; additions and 


uction due to net revalua- 
109, p. 892. 


Brazilian Traction, Light & Power Co., Ltd. 
(Sizth Annual Report—Year Ended Dec. 31 1918). 


Secretary J. M. Smith, Toronto, July 3, wrote in substance: 

The accounts in the balance sheet are classified in accordance with the 
Dominion of Canada Companies’ Act Amendment Act, 1917. 

The following comparative statement shows the total gross and net earn- 
ings of the subsidiary companies in Brazil, the fixed charges and expenses 
of the subsidiary companies and this company and the resulting net revenue 
of this company, for the past four years: 

1917. 1916. 1915. 


Calendar Years— 1918. 
92,200,309 84,942,232 77,119,208 


G n. from opera- 
‘Gen ‘n Brazil (ml )- -- 101, 894,163 

47,072,968 46,526,196 44,176,866 

124d. 12d. 12d. 


Net earn. from 
$11,693,988 $11,052,450 $10,499,821 
850,348 563 ,873 434,974 


improvements during year (net) $i. 171 Oe 
tion of properties merged, $1,042, 338.— 


tion in Brazil tm yd 52,131,535 
Approx. rate of exch. 
for remittances mane = 12%4. 
Above net earn. in Can- x 
adian currency ------ $13,236,223 
Miscel. revenue. ------- 74,354 
Tot. rev. of subs. -_--- $13,310,577 
Bond int., gen. exp. 
other charges of subs. 
co., excl. inter-com- 
pany as nis odie 


Reserves or depr. am- 
ort. & 8. F. of subs..- 


Total charges of subs., 
excl. inter-co. items. -~ 
Bal., being gross rev. of 
Brazilian Trac., L. & 
Power Co., Ltd 
Int. on invts., &c...--- 
Gen. admini. exp. & int., 
incl. int. & charges on 
3-y. gold notes since 
Nov. 1 1916. 


Net revenue 





$12,544,336 $11,616,323 $10,934,795 


$4,377.310 
2,810,854 


$5,084,846 
1,255,792 


$5,228,940 $4,973,395 
367,910 348,526 





$6,340,638 $5,596,850 $5,321,919 


$6,203,698 


$6,019,473 $5,612,876 


832,791 937,180 


$5,266,518 


344,831 218,074 





$5,674,642 $5,394,802 
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The gross and in Brazil for the year 1918, of each of the sub- | as against 115,581,640 K.W.H. ny 8 Fp of 14,- 
sidiary companies exceeded those of any year are | 526,360 K.W W.H. ‘The maximum — a ng —— Station 
shows im each rtment of the su es in the gas , | was 14,800 K.W.H. The Fainfall was 5 py as against 44.4 in the 
in which the expenses were ter than in any former year due to | previous year. 
the higher cost of coal total amount of coal carbonized the ET 1~thedl bails aioe aa 
year was 118,880 tons cost.of which delivered in the works was a: - 8 pany, Lid. 
mately $3,920,000. The cost of the same amount of coal at ail- oss earnings from electric light, power, and tramway services were 
for some years before the outbreak of the war would have 1,068,- | 1 861, * 85 ; milreis, an increase of 393, 03,292 milreis over those of the previous 
difference of $2,851,200. me reduction in the cost of has | year. The net earnings were 397 960 more than in 1917. 
already taken place and a lowering of freight a © 1919 is ho for. The total output of the Sorocaba generating station was 77 7,645. 720 
The average wae 13d ay agin 7 se 13 13-160, ts on London during the year AAS fee ae ee ae num hourly el eta tos ee KW. vo: 
— becmnn A was as agains Remittances were ow The maxim y load x 
cable sight transfers Be Se ee te a 20- The rainfall was 53.26 inches as against 44 inches in the previous 
ann Jn gene ies 74 lor ton pear Since the has 


Fisen consh #..4, and at tie daie of this report is 1444. fo Yior 90-da. 
er to ensure that the reserves are ample to meet tion to 

been ad om a ae be 

the profit and loss account of this company; $2,500,000 of which has been 
allocated Tight & Power Co, Ltd., and 


Light © ¢ & Power ©o., Ltd. 

Including these sums the total amount appro it of revenue from 
the inception of the companies to Dec. 31 1918, for tion and renew- 
als of the plant (apart from fund ye is $11,916,700, of which 
has nm expended on penetra, ho sum of $2,275,996, leaving a 


nce in ‘eso reserves of 
The following bck the ces as at Dec. 31 1918, at credit of the re- 


newal, sinking fund reserve accounts: 
Bite de Janeiro Soin Lies Tone Power Ge, Rapa t's, Ante $5,791,902 
Paulo Tramway, LA y git Obs «Bair cn scer cits oumminiitnnes 717, 
gan DS FONE OS... BB Gicwocnncunsnscnswvbdscanabbauae 131,213 
Total for depreciation & renewals__.............-.-...--. 2 7 
— bean al Light & Power Co., Ltd. “‘general amorti- ~ = a 
The ain de Janeiro, 4 Tramway, Light & Power Go., Lid. “sink- " 
(ostandidikettheéen reais nénneiin dane 3,249,219 
UE. nen Reels ace ba maiechay Ae mas ine ss othe meiiingr ts abaedii niin iamnaa $13,889,923 


enterprise out of revenue since the inception 
of the companies, rein Be pe at the end of the year to $23 259,901, - nde ep 


as follows: tion and renewal By ph $9,640, 7 — 
reserve, fener reserves, balance of una 
ated od profits, 87.70 $7, 758.453 of er 


work carried out Be wa Sa 
PR ey Mage ~ &c., to ) the light, power, telepho: 
iture o on capital account for these 


me amacite rstis sre tonal 


renewed unless ms should 
the sale before that date, of the Rio de Janeiro and ! Sao Paulo Tele- 
phone Com Compan jeny bowie held as collateral to the 

to mame any de- 
thine soe announcement 


notes. 
» Sear. for the present, are not able 
the resumption of dividends on the 

ary Share By + Un Government restrictions on new capital issues 
are removed and general conditions become more settled, there is no alter- 
native but to continue to apply the —- revenue in meeting 

ture tated by —e gore f the business of the companies, 
Honal outlay calle ed for by the terms of thelr concessio 
balance of the floating in 


inciadiag on 
and in pee ey pe 
Outlook.—As in previous eS ot eee Drains tendo hes ouffered 
throug lack of shipping. mig ne however, has been a t reduction 
oo 1914 to 1918 inclusive el a aeons 600 000" The 
sera commercial potion of the country bigood aad tach Hetice than th 


Stes a t the ourbroa of the war. Many’ new new yo ent ha 
Sblished and it is believed most of these will apne As beet ot com 
mee under yl conditions. The value of the milreis a for the 
m London 13d. and on New York 3, 878 reis to the dollar 

as against 12 1 6d. aea'S. 655 cae te the Gate bane on 
Extracts from Report of Pres. Alenandes Mackenzie, Rio De Janeiro, 

April 1 1919. 
I.—Rio de Janeiro Tramway, Light & ng Annaler Co., Lid. 

yin car t —Track extensions of 1.06 gues © 


in car barns and other pro ries of of the co During th gy oy eg a 

Bo first-class vestibuled 10- acy motor 
cars were completed . and ad put —y yo deiays | in de- 

new tional 


Al of ‘Of equipment sedered a eae 
trail cars commenced in 1917, ph necessarily py but 
pM work is now well advanced on 10 f3bench. ont 15 10- 

durt vee, wae 25 10-bench trailers, all of which will be ready for 


AL a qarvige of electric auto-buses on the Avenida Rio Branco 
we. inaugurated by the company, and the results have been most satis- 


Electric Light and Power.—There has been increased demand for light and 
poser ly in the suburbs, and the addition of 8,694 new consumers 
the greatest in one year since 1913. At the end of the year there was 
connected to the system 1 9,410 H.P. in motors, an 7,834 


increase of 
H.P. over the previous year. An outdoor substation of 2,400 K.V.A. 
at 24,000" was installed to su ply power to the Mendes and Paracamby line 
* 24 Lt ons a2 400 outdoor transformer,station was con- 
ts against '3:201, 850° W Ain 1919" 'snd will be oul eceater tn 
having already ordered an sdditional 


Generating Station was 241,153,490 
over 1917. The maximum hourly output 
was 470 inch cs as against 65 HH in 1917 to 47.500 WH y experi- 

es as es for 
mental purposes the reserve Fa SET aneggeaglen 
year, © cones of 11-200) BW having been 
Gas Service.—(Societe Anonyme du du Gaz de Rio de Janeiro). The co 
of 5, 5 808,700 cubic caateen "or 

uction of 

,485 milreis over heme of 1917, 
and bonized in 1918 amounted to 4,354 tons less than 
in 1917 the total cost of coal for 1918 increased 2 2, ponte 814 aalivdls oF over 1917, 
or 49,329 milreis more than the total in eqpenes te & 
year. In addition to to the amount of gas tT Sart e shale, wood, 
pkg even steam coal were employed to prevent a complete , 4. of the 


Tele .—The ® Gross care earnings of the whole system for the yone were 

9, 0,501,846 miele increase of 2,314,896 milreis over 
earnings of toi 1917, 7 31 99%. 

milreis, being 47. 39% of the gross re 
304 mllrels a» commpered wie th 3,476,698 in io17, or an increase of 44.5%. 
50m increase in subscribers’ instruments was or practically 20% 
over 1917, on of the end of whe en ~~ ry fiumber of Lae 
service was as compared llat end of 

Fee & net t gain in telephones installed in the City of Rio bs aneiro 


aes 119, a paper mil mill i supplied | oy Sats 
on. 


500 total B_.-3. of the 
K.W. ay | narra & ane of 4% 


The a 


the y ,859, a number which could | have I greatly ex 
it been possible to obtain the necessary — 
In the 00 Tinos was Sao Paulo the new ies Pe wt A oe 
City of 4-200 tix as completed, and 3.2 aes of ee 
of aerial ed. An addition to the exchange in ~ 4 *Oity mle 


hag ry KT necessary Co! nstruction work 6xe- 

cuted to provide for a net gain of 2,909 telephones in these two cities 

new concession was obtained from the Government of the State of ao 

Pauls couequaating, the various tol! line concessions Previously eld and 
on 0 es over e en 

eataeel concessions in the Company’s standard form were ‘obtained. 


II,—Sao Pauo Tramway, Light & Power Co., Lid. 


The gross and net earings were in every department greater than in 
Bore. year, ae an in crease in the tramway receipts over 1917 7 of 

ny Rete RA connected Pnzandeoeat farms. or 7. 118% 
The increase in priva‘ 

¥ dinar lighting was =< 49, 72 incandescen incandescent iampe, | i 13.3 

The total output of Pai 4 300 
K.W A. 'tn sddition the compe —emabthe Gupreting cation, wee 90.000. 208 
Oo., ‘Ltd., 70,015,706 K-WH making « total of 130108.000 KWH. 





INCOME ACC’T OF BRAZ. ra og & POWER CO. FOR CAL. YEARS. 








*] urities $6, 132 “413 $6, 003,138 $5, 764 764 $5, 330 193 
me on securities.._..... 
Misavest roceivedcoa....cas 130:051 198.560  '254'709 273,683 
tell = nie eee * $6,252,463 $6,203,698 $6.01 
= Si°¥ legal 97% $6, $6,019,473 $5,612,876 
Deduct es. - $158,245] $937,180 $344,831 $218,074 
Int, &c. on notes eat. SOE getien  etn da 600,000 
err: — 

Common dividends i pe At eae ios 1,064,136 4,251,488 4,249,380 
SS eee 500, em 
Total deductiows......... 1,682,791 $2,851,316 $5,696,319 $5.0674 
Salaace, surpius........... 2580 593 $3:Sen'sas *998-322 $5,007 454 





* Includes revenue from securities owned and under contracts with sub- 
sidiary companies. 
Note.—The above earnings are given in Canadian currency. 


STATISTICS AS TO PROPERTY AND OPERATIONS. 


Tram. (Rio de J.Div.)\— 1918. 1917. 1916. 1915. 
Miles of track.......-.- 243. *242. 237.1 237.02 
Miles run, _—— om, ae el 24,829,807 24,904,684 24,667,154 24,409,259 
Total eninaiall 220,037,370 207,925,034 198.677.975 191,556,302 

& Power (io de J.Div.)— 
AOD ta lamps ___- $81, 147 888,323 836,269 800,802 
NINE iki hema 9;235 9,066 10,860 10,882 

orse-power motors. __- 109,410 101,576 97,858 93, 
Rio de J. & Sao Paulo Tei. Co.— 

Telephones .....-<«ses 7 642 39,711 31,551 26,490 

Gas (Rio de J.Div.) 1,000 cu. Si 
GS BEFVIC® ... «ncn 40,024 34,217 32,762 34,658 

Tram Serv. (Sao P. Div.)— 

Miles of track.....---- 142.85 143.37 141.10 140.00 

Miles run, aa cons Pests 19.215. 314 10,351,057 10,153,657 9,425,231 

Total deta ay ¥ 58,619,758 55,154,564 51,574,145 
La&P Power My a0 F. Div.j;—' 

ai. lamps ...- i 373,568 332,392 272,905 


Arc lamps (public) 497 
Horse-power motors--_- 44,614 40,191 38,896 
Consumers—light -_...- ,084 22,414 


power__._. 1,695 J 1,494 1,4 











Tramway ...------------ 28,720,392 26,628,755 25,538,667 24 ln 
sight pon POW oninnnnne 588, 17,732,932 16,854,714 16,684,680 
PEGE iat 0 eh S25 13,164,524 1}. 1,895 .838,309 9,484,108 
Telephone «win tse hide aaa 551, i ‘050 *5,778,281 2.771.143 
Gross earnings_-_....--- 71,025,086 63,870,632 59,009,971 53,547,934 
Net — ndiwaboae 36,422, 33,553.764 32.311.411 30,996,485 

* The earnings of Ro Compenhia Tele ‘elephonica do Estado de Sao Paulo 
and the Companhia Red ~~ ragantina appeared for the first 


time in the accounts for the year 1916. 


TOTAL GROSS AND NET a SAO PAULO DIV. (Braz. Currency). 
o In Milreis— 1916. 391 a. ao 1ghs. 





ross earnings .......-- 16,682, +353 18,832,365 6 2 
Net earnings ........-.. 10,617,586 12.326.782 73 35° 16 14,981 $81 306 
CONSOLIDATED BALANCE SHEET AND SUBSIDIARY COMPANIES, 
ECEMBER 31 1918. 

Includes Rio de ae Tramway, Light & Power Co., Ltd., x) Paulo 
Tramway, Light & Power Co., Ltd. Vio Sao Paulo Electric Co., Ltd.] 
Pro om , plant ui cntrecins expena., at cost, in- 

ee ee ee ee be $84,037,659 
Cost of socmasien and covnmaan to companies owned or con- 

trolled by subsid. companies, including prem. paid on shares 

of subsi bsid. PS EERE ALLE LA LELE 79,960,862 
Rights, franchises ype good will discount on bonds, 

share and bond issue expenses_...............---------- 50,487,824 
Govind fund Investments (Rio de ia de Jan. Tram., Light & Power 2,814,242 

nee EES GARE GRY St EE MOT iy RF 
gears in aR pt, yt b- inclad: construction material. 5. ‘476, 634 
Sundry debtors and debit balances._............------.--- 2'869.8 
Investments (C Canadien Government securities, at cost)....-- 2'800, 
cash £6 hale ae os Oe. ne ca coaeeuncccbdenesa 2'056.533 

NO ic nok bn bias a de pein $230,503,577 

Liabilities— ae ee ae 
Capital stock—Braz as, Tie... Lt. & Pow. Co., —Au 

ized, $1 10.009 a od $106,515.500 
Authorized yond 6% cum. pref. shares__-....--...--- 10,000,000 
onages Fh companies no cum: Bis by Braz. Trac., Lt.& Pow. 26,900 
Funded ye i Trac., Lt. & Pow. Co., Ltd.— 3-year 6% , 

mpm cd a ie ete 7,500,000 
Rio de Janeiro Tram., Lt. & Pow. Co., Ltd.—Ii1st Mtge. 30- 

ear 5% gold 7 aR a AR Re Ae on aT. 25,000,000 
5 00-year lan bonds—Issued, £5,266,000, ($25,627,867); 

ss—redeemed for sinking fun fund, £89, 378 ($434,977) ..---- 25,192,890 
Sao Paulo Tram., Lt. & Pow. Co., Ltd.—5% ist Mtge. 
debentures om apenas “9S ath eT PR a rt Raa ge $.000.000 
perpet consol. debenture stock. .........---------- 999, 
gan Paula Elects Co., Ltd.—5% = ist Mige. bon a9'733,333 
Bond. debenture and bearer share weaves ‘coupons outstand._ 3,910,185 
feces crued che charges on cum. preference shares funded debt -__- aes 
mmr lamin Renee So es es es i 
Sundry Poul 4 7 MRD Sa eR RR a a et aS 3,914,678 

urance funds for injuries and damages-_-.--.-.-.-.-------- 312,705 
*Provisions for depreciation and renewals (balance after meet- 

Sees Genanns Ges MI ne ec etloe 9,640,704 

EE i i  emaipaenoenne 3,249,219 
Gen NRT GET LE IND EMULE NE IEE 1,000, 
ae a eT RE SI A ie OI NES CHEESE 4,860,744 
Profit oa tae loss—Balances 3lst Dec. 1918—Braz.Trac. Lt. & 

p Re SR pete ae hls ate a, a Se RR EE NE 7,613,041 

RN IO. ost ee iba toambonnannd 145,412 

bE aR Mpa EBR ET AREY ayaPh ce usta p ey. Pee ier. Saga! Bp ame nae $230,503,577 

* This reserve includes vision for tion and renewats of physical 
assets of companies o or controlled subsidiary companies 

~he-y oN ge Ey on com 
su com a 887, 
iy Interest charge amounting to '200 is provided out of the 
revenue su com: 
Geveral-Mortrage issued by subsidiary companies have 
{o7, p. 799." ; 








Supr. 13 1919.] 
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Jefferson & Clearfield Coal & Iron Company. 
(Report for the Fiscal Y ear ending Dec. 31 1918.) 

Secretary Lewis Iselin, June 1 1919, wrote in substance: 

The coal tonnage mined by the company would have been larger had it 
not have been for a ne of labor oscasioned by the draft and the 
influenza pidemic, which was anu severe in our region. “9 a of 

co ons an average uctio: cess main- 
tained until the signing of he since nic th been 
e 
ies. 
are running uctive caj 
prospects of more activity for the balance of the coal year. 

Profit and loss was charged during the year with the excess amount of 
1917 income and excess profits tax over the amount reserved out of 1917 
cornine ped = - believed that yond get pe oes — 1918 earnings 

gtd oy come and profits tax for | et ae 


[ the year $1,900,000 Indiana County Ist M. 
on Dec. 31 were in hands of public.] 


RESULTS FOR CALENDAR YEARS. 


mu 

















J 30 
1918. 1917. 1916. 1914-15 
Coal mined__..... tons. 2,512,402 2,521,960 2,256,160 1,622,476 
Seon Ln $8,218,513 $6,765,161 $3 089:401 $2 181508 
TOSS Carnings......... » ° ’ ’ ’ , ’ ’ 
Re ie NS Rt \ 5,310,827 { 4,378,536 2.508.708} 1,847,591 
on eS ST PET 518, 29,727 
Net earnings__._._.. $2,907,686 $1,868,525 $553,908 $313,912 
Int., sk. fd. & bond red_ 114,558 1,078,780 323,279 247,328 
Construction & equip- 
ment I na 80,938 55,000 
Divs. on p ‘ ----(5%)75,000 (5)75,000 (5)75,000 (334)56,250 
Depreciation - -~-._.... TE Ee..  asdaeeos -' sahanesa  setegpee 
BE sidiligcincidimamaittid SRE -: cesdecee “esudencs -Thendnnee 
Federal taxes__........ 1 ¢aeen . daemtece;, conusess  “tubeaesh 
Balance, surplus_-.-.- $523,082 $714,745 $74,692 def.$44,666 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $ $ TAabiltttes— $ $ 
Ne 7,143,806 5,281,583/\Common stock... 1,500,000 1,500,000 
Bonds in sink.fund —_.___. Sy ,000) Preferred stock... 1,500,000 1,500,000 
OS SE TOES 271,576 177,053|Funded debt_-_--- 2,618,000 
Bills & acets. rec__ 1,079,941 57,122|/Bonds in sink.fund ------ 1,938,000 
Coal, &c., on hand 7, 6,709|Ind. co. Ist M___- 1,900,000 #--.-.-.- 
Individuals & cos, = -_._._- 1,333,434! Accounts payab! - earn 
Construc .& equip. 1,009,513 910,782|Fed. tax reserve.. 1,728,534 ------ 
p eet 7, Accr. int. & taxes 556 ’ 
Liberty bonds.... 717,500 ._... Due invid. & cos.. ---.-.-. 232,620 
Treasury notes... 1,525,000 _.____ Sink. fund accrued ---.-.--. 46,068 
Notes receivable.. 307,122 _..... Compensation tax. 320,844 195,030 
Profit and loss_... 4,400,485 1,743,084 
ee Ree 12,061,912 10,272,183} Total ........- 12,061,912 10,272,183 
—V. 109, p. 177. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Ashland (Wis.) Light, Power & Street Ry.—Offering 
of Notes.—Halsey, Stuart & Co., New York, Chicago, &c., 
are offering, at 98.70 and int., to yield 714%, $96,000 Three- 
Year 7% Collateral Gold Notes, Series “‘A,” dated Aug. 1 
1919, due Aug. 1 1922. A circular shows: 

Interest poyebie F. & A. 1, without deduction for Federal income taxes 


now or hi deductible at the source, not in excess of 2%. Denom. 
$1,000, $500 and $100 (c* & r*). Redeemable on int. date as a whole 
or in part on 30 days’ notice at 100 and int. Continental & Commercial 
Trust & Savings Bank, Chicago, trustee. 

Capitalization— Auth. Onistent ¢. 
CE BO i 5 ss Bes a cu cutin bcs Dhmccduels $300, $200, 
First Mortgage 5s, due Jan. 1 1939__._._.._.____ 1,000,000 *720,000 
Three-Year 7% Coll. Notes, Series “A” (this issue)..(See below) 96.700 





*In addition $129,000 are pledosd under the Three-Year 7% Notes. 
Purpose of Issue.—Proceeds will be used to reimburse the company for 
a tures made for permanent additions and betterments. 
his Issue.—The indenture provides that additional notes may be issued 

from time to time, as the Seartl of directors may ne, provided, that 
all such notes shall be secured by the company’s First Mtge. 5% bonds in 

agsregate Vimy amount equal to not less than 133 1-3% of the notes 
issued. nder this provision notes of Series ‘‘A’’ have been authorized 
the amount of $96,700. 

Security.—Secured by pledge of $129,000 First Mtge. 5% gold bonds, 
being in the ratio of $133 1-3 of bonds for each $100 of notes outstanding. 


an 
50 
in 


Earnings Years ended June 30— 1919. 1918. 
I iis oo ecsint colatiaach on ett chesecadbnammtamdaedimmiatines iy dod 04,400 $318, 
Net, after maintenance and taxes____._........___-.- 74,277 54,717 
Annual int. on bonds and notes outstanding requires. _ bg lia acl 


-——V. 104, p. 450. 


Augusta Aiken Ry. & Elec. Co.—To Forego Interest.— 
In May, 1919 the company pro to the holders of the First Mortgage 
5% Sinking Fund bonds due 1935, in order to secure necessary funds for 
construction replacements and floating debt, that they defer the interest 
on this issue for three years by funding their coupons into a five-year interest 
bearing note at 5% and until such notes mature on June 1, 1924, to waive 
the operation of the sinking fund. This plan was declared operative in 
August, 1919. Provision is made in the Deposit Agreement that until the 
5% Coupon Gold notes have been paid off, no dividends shall be declared 
by the company on either class of stock.—V. 109, p. 472. 


Benton Harbor-St. Joe Ry. & Lt. Co.—Fares.— 

Under the terms of the Michigan State law which went into effect Aug. 
14 whereby interurban roads earning less than $8.000 per mile are allowed 
to raise fares 244 cents a mile, the Michigan RR. Commission has granted 
permission to raise the fares on its interurban lines.—V. 82, p. 333. 


Berkshire Street Ry.—Receiver Discharged.— 

Judge Hammond of the Superior Court on Sept. 9, in the case of the 
Berkshire St. Ry. against the N. Y. N. H. & H. RR., decided that the 
services of Clinton Q. Richmond as receiver were no longer required. The 
Judge decreed: ‘‘That Clinton Q. Richmond be not authorized to con- 
tinue further to act as receiver of the property of the plaintiff corporation, 
and that upon the filing and allowance of his accounts he be discharged as 
such temporary receiver, without prejudice to the right to apply hereafter 
for the appointment of a receiver of the property of the plaintiff corpora- 
tion.’’-—V. 109, p. 981, 886. 


Binghampton (N. Y.) Ry.—Wage Increase.— 

Receiver William G. Phelps has voluntarily granted the motormen and 
conductors an increase in wages of 3 cents an hour, bringing the scale up 
to 34-38 cents an hour.—V. 108, p. 377. 


Brooklyn Rapid Transit Co.—Erpert’s Report.— 
See Rapid Transit in New York City below.—V. 109, p. 981, 887. 


Capital Traction Co.—Valuation.— 
See Washington Ry. & Electric Co. below.—V. 108, p. 2432. 


Central Mew Ragiend By-_lncome Inast 

The full terest ble Sept. 

so sed Far Bis = 
. » D- . 


Mtge. Income bonds for the year 1919.— 











Chicago Burlington & Quincy RR.—Bond Payment.— 

The Iowa division bonds, of ae $1-022.000 5% and $4,648,000 4 

nds were outstan on Dec. 31 1918, will be pala at maturity Oct. 
eae Nassau St. N.Y. or the State Street Trust Co. Boston.—V- 108 D. 


Chicago City & Connecting Rys.—Sub. Co. Fares, &c. 
After a two weeks’ strike on the part o car men on the Hammond Whiting 
Aug Bo he ie Nata gk OY etna Ptucd perlite 
» , on pat . ie) ion 
the company to raise its fare to 7 cents and os a senate tne = raised 


the w of the men to th 
pe ichans “2 108, Dien, e same scale given the Chicago ‘ace railway 


Chicago & Eastern Illinois RR.—Sale Postponed.— 


The public sale of this road has been ed f 
Sept. 10.—V. 108, p. 2432. again postpon: ‘or 90 days from 


Chicago Rock Island & Pacific Ry.—Bonds Auth.— 
The Kansas P. U. Commission has authorized the company to issue 
First & Refunding 4% bonds to the amount of $8,999,000 for the follo 
Sil. Gen, lat Mise, 4% beads due Ger, nibs ai DOD BED ke ea eal 
‘ ° e. nds due wo Zs d to u 
amount of Chicago Rock Island & Pacific General Mtge. 4s and $2,499 000 
to cover the year’s usual betterments and additions.—V. 109, p. 172. 


Cleveland & Pittsburgh RR.—Listing.— 
the og of $623 Ono nadie, ~ ‘ at ee be remedy es 
* ona t' t ’ 
making the total amount $17,893.400.—V. 106, p. 295. oe 


Columbus (0.) Ry., Lt. & Pow. Co.—Sirike Setiled.— 
The an 
with striking linemen, returned to wae a phage ys. | 1 °: 3108 ‘ ny 


Dallas (Tex.) Ry.—Wage Increase.— 
The company has granted an increase in wages of 4 cents an hour to all 


conductors and motormen, th ee 
v 108 p. 2o4L making the scale from 42 to 46 cents an hour 


Denver Tramways Co.—Plans to Be Voted upon Oct. 22.— 
Two my (1) the “elastic” 6-cent fare, and (2) the straight ‘‘service-at- 
plan (V. 109, p. Tie}. were referred by the iver City Council to 
voters on Sept. 2, and will be voted upon at a special election set for Oct. 22. 
The legislative committee of the Denver Trade and Labor Assem! are 


lines a bond 
to be fixed by the Courts and tne redemapeioe of thin Bonde Geeiewn Dated of 
It also provides for a 5-cent fare.—V. 109, p. 


Eastern Texas Electric Co.—W 
The company has — a wage increase of 
men and conductors 
D. ‘ 


Eighth Avenue (N. Y.) RR.—Jnterchange of Transfers.— 
See Rapid Transit in N. Y. City below.—V. 109, p. 270, 172. 


Galveston-Houston Electric Co.-—Wage Increase.— . 

An in, wages. bringing the ccale Up So 2) and 40 sents op Bowe, 
has been granted the motormen and cond of the Galveston-Houston 
, 7 Z Houston Electric Co. and the Galveston Electric 

- . D. " 


Gulf Florida & Alabama Ry.—Deposits.— 

The Metropolitan Trust Co., New York, has announced that $4,190,000 
bonds of this company have been de ted under the agreement of the 
bondholders’ protective committee, and that the sale of the property under 
foreclosure has been set for Tuesday, Oct. 14. The plan of reo! ation 
dated Nov. 12 1917, we are informed, still stands as originally proposed 


(see V. 105, p. 2094).—V. 106, p. 929. 
Interborough Consolidated Corp.— apart's Report.— 
, PD. 676. 


See Rapid Transit in New York City below.—V. 1 
"s Re — 


Interborough Rapid Transit Co.—Ezpert 
See Rapid Transit in New York City below.—V. 109, p. 577, 477. 


Johnstown (Pa.) Traction Co.—Wage Increase.— 

Effective Sept. 1 the motormen and conductors received an increase in 
wages bring the scale up to 45, 4744 and 50 cents an hour. Previous rates 
were from 40 to 45 cents an hour.—V. 98, p. 155. 


Manila Electric RR. & a aa fering of 
Notes.—Bonbright & Co. and J. G, White & Co., New York, 
are offering at 98% and int., yielding over 7.50% $1,500,000 
Three-Year 7% Gold Notes, dated Sept. 1 1919, due Sept. 
1 1922. 


Redeemable as a whole (or in part for the sinking fund) upon one month’s 
notice upon any int. date prior to Sept. 1 1921, at 102 and int. and on or 
thereafter on any int. dateat 101 andint. Int. payable M. & 8. at Guaranty 
Trust Co., N. Y., trustee, without deduction for any normal Federal income 
tax to an amount not exceeding 2% which it may lawfully Py at the source. 
Tax refundable in Pennsylvania. Denom. $100, $500 and $1,000 (c*). A 
sinking fund of 12% % of the authorized amount of this issue must be ex- 
pended annually either for betterments and improvements to the property 
or for the reeant ~ nates by purchase in the market or call by lot at not 
exceeding the redemption ce. 

Data a. Letter Wieelees, J. H. Pardee, Dated N. Y., Sept. 4 1919. 

Company.—lIncorp. June 26 1903, under the laws of Connecticut and 
thro its subsidiaries, the Manila Electric RR. & Light Co., the Manila 
Sabarben Rys. and the Manila Electric Co., furnishes the entire electric 
light and power and railway service to the city of Manila and its environs in 
the Philippine Islands, serving a population of about 350,000. | 

The plant has a present rated capacity of 12,333 h. p. and with the con- 
struction work, now under way, will increase the rated capacity to 18,000 

_p. The electric railway lines total 47 miles of standard gauge track. The 
rolling stock consists of 130 cars. Serves electric light and power to over 
26,000 customers and the railways during the year 1918 carried over 
35,000,000 passengers. : 

Capitalization after present financing— 


e Increase.— 
cents an hour to motor- 
ring the wage scale up to 42 and 46 cents.—V. 107, 


Authorized. Outstanding. 


Common mo owe mews ercerssesesesosesoseecees $8.900 000 #86 ,000.0 
Preferred stock. ....--.---------<------------- J ’ 

First Lien & Collateral Trust 5% bonds, 1953-_-.---- Closed *4,495,000 
Three year 7% Gold Notes, 1922 (this issue) ---_ --- 1,500,000 1.500.000 
Manila Sub. Rys. lst M. 5s, 1946 (guaranteed)... 2,500,000 a530,000 


Includir 1,000,000 in hands of trustee for benefit of company 
* $502 000 ae Tiienal held alive in sinking fund and $3,000 by trustee. 
a $36,000 additional held in sinking fund and $84,000 in treasury. 
Consolidated Earnings 12 Months Ended December 31 


$1,501079 $1,705,785 $2,322,757 
7ross (€ ting Revenue. --.---------$l, ’ 495, ° P 
rem a ahennnce te ian. 58655 ‘878.248 1,198,487 
Annual Interest: $4,495,000 First Lien & Collateral Trust_5s 
1953, $224,750: $530,000 Manila & Suburban Rys. Ist M. 
5s 1946, $26,500; $1,500,000 Three Year 7% notes 1922, one.omp 
$105,000_------------------ 22-2 ene een eee nn ne ee en e---- P 
Bal. for Fed. taxes, deprec., divs., sink. funds, &e.......... 842 ,237- 
Net earnings for the year 1918 exceed 3's times all interest es includ 


ing interest on these notes. Earnings available for interest on these notes 
are equal to over 8 times the annual interest requirements. 

Sources of Earnings.—The net earnings for 1918 amounted to $1,198,487, 
of which 67.5% was derived from the sale of Gactekaity foe light and power 
and 32.5% from the street railway service, whereas, 1910, the earni 
from the railway department were about equal to those received from the 
sale of electricity for light and power. et earnings from the sale of elec- 
tricity for light and power for 1918 equalled more than 2 ti mes the annual 
interest charges including interest on these notes. 











Year. Gross Net | Year. 
after tares.| mings. tazes. 
BOGebocuccs $1,141,688 $541, pas | +4 4 So asin arate $1. 795 85 8,248 
BEEMesesecén 1,698,594 907 ,807 | 1918.------- ih ts 


1918 rio 198 <r! 
cS eee 1,494,728 731, 320 1919 (5 mos.) 1 "066,06 "460,182 
This Issue.—A direct obligation of the y- The pet RE cove- 
nants that while any of these notes are outtandina: none of its subsidiaries 
shall create any new mortage and that no new mortgage other 
shall be created on any of the company's property =ehows 
equually and ratably securing this issue. The company also covenants not 
t the —. of any a. cote under the mortgage of the Manila 
Su urban oe d ring ¢ e life of these notes 
fmf, mops ly will be used for additions and im ve’ts. 
yy a allowed by $ Pasa = a Taek cate Oe d dividends 
r nce 1906, and since a e mt ra or more 
pin oe y The company during this period has also appro ted out at 
earnings $1,232,000 for replacements and renewals and ~ ao tion has built 
up as us of $1,914,251, a total of $3,146,251. 

Franchises.—O tes under franc running until 1953, with the 
rivilege to the City of Manila (or in = case of The Manila Suburban Rys 
he City or the Insular Government) to purchase the ies on or after 

March 24, ~ ee at a valuation based on net earnings. ese franchises, ie 
the opinion of , are satisfactory as to terms and are free from burd 
some restrietions.—V. 107, p. 77. 


Milford Attleboro & , Woonsocket St. Ry.—Bond Ext. 
The company informs t the $300,000 5% bonds, due Oct. 1 1919, 
will be extended until Oct. 1 O24 at6%. The bankers handling the exten- 

io ae Gees Fernald & Co., Boston. 


Milwaukee Electric Ry. & Light | Co.—Notes Sold.— 
i % dated Nov. 1 1918 (V. 
es . *¥ of through a ee na offering by the company 
vestors. The notes were offered on Dec. 18 1918 and up up 
to June 24 n be Ae ghd bought in 
750 investors 


ae 
: 
i 
E 
ime 


to create a market by putting 
EA, ee ee oan ‘ 
oe ug. company pomesreted 5 now Satins 
aw pes sees 1 oe ee rides in the cars that week. The 
that Peiela kav to for 12 trips 

@ passenger w ve pay for a 
but b this difference a secures all in excess of 13 

y eee person ft - riding 
crease.—'‘Electrical Railway Toaaer "——V, 109, p. 72. 


Rcuver Ray” i (Ala.) -) Light & Traction Co.—Fares.— 
ushton has been authorized by the to to 
the Alabama Commission for Bayt te, 

The Court sodas eaukies tee vonsioae install a nine-hour day and to in- 
crease wages up to 12 cents an hour if an increased fare 


Commission. 
V. 107, p. 2290. 


Muskegon (Mich.) Trac. & Ltg. Co.—Resumes Serivce. 

After being shut down for two weeks, the resumed 
. 20. Operations ee a ed tem y as 

followed an attempt nstall a 7-cent fare. Under the Bam anf 

t the fare case i be submitted Ref mente my ora RR. C : 

fare remaining at 6 cents for one month from the date of the resumption 


of service. If at the end of 30 days the Commission has rendered no 
decision, the railway may charge a 7-cent fare, issuing refund slips to all 


The Medunse Oley Council is at present considering the question of a 
new franchise for the company .—V. » Dp. 774. 


Nashville Ry. & Light Co es Settled.— 

After being out on strike about 20 hours an agreement was reached on 
Aug. 22 whereby the ~ a ggg Reo cbns to ee oo the union and to rein- 
state all former ——. oa aay y de- 
me fy a year. Both sides agree to yo all 108, 


DP 

New York Central RR.—Notes Offered.—Refunding.—A 
syndicate headed by J. P. Morgan New York, are 
offering, at 9954 and int., yielding about 6.40%, $15,000,000 
One-year 6% secured notes, roceeds to be used to provide 
funds for the payment of a like amount of notes which will 
mature on Sept. 15. 


sae iw Noted te to Be socured by vedbe of SOaee New York 
Central poten ting am me ante pene s and 165000 shares of 
Reading Co erred stock, the co RA acvalue of over 
og nS on i RT pe, 109, p. 677, 72 


New York New Haven & Hartford RR.— 

Julian W. Mack in New York on Sept. 11 set Oct. 28 for 
arguments on motions made by Harold Nerris and other 

iders for permission to intervene in the suit of Edwin Adams and 

others for the recovery of more than $150,060,000 alleged to have been 
wasted in various ~~ eee by William Rockefeller and other former 
directors of the com 

Judge Mack will aay A on the same day argument on a motion for the 
appointment of a limited receiver to preseeuce the Adams suit at the ex- 
pense of the company.—V. 109, p. 776 


New York Railways Co.—E£rzpert’s Reporli—Court Orders 
Abandonment of Four Short Crosstown Lines, &c.— 
See Rapid Transit in New York City below.—V. 109, p. 888, 776. 


Ninth Avenue (N. Y¥.) RR.—Road Returned to Owners.— 
See Rapid Transit in N. Y. City below.—V. 106, p. 499. 


Oakland, Antioch & Eastern Ry.—Sale of Collateral.— 
The $490,000 First Mtge. 5s, pledged to secure the 6% 4-year convertible 
oo notes of 1914 were sold on my Oe 22 to the note holders for $98,000. 
Me Latimer at Martinez on t. 3 decided the suit for foreclosure 
ty’ the Union Trust Co. of San Francisco against the Oakland & 
ase, akland Antioch & Eastern and Sam Ramon Valley RRs. un- 
equivocal in favor of the company, materially aovenam S the reorganiza- 
tion now in progress. The upset price was fixed at $1,200,000, which is 
about $200,000 above the amount asked, the evidence showing that such 
= about a fair price. This was fixed after President Walter Arnstein 
had testified that $1,150,000 was about the proper value. The protestants 
were asking that os upset aly f:xed be $3,000,000. Jucge Latimer also 
decided that the bonds of the three roads should be on a parity instead of 
lacing the Oakland & Antioch bonds first, as asked by the protestants. 
mmediate reorganization of the sraperties will now be effected. (San Fran- 
cisco ‘‘Chronicle.’’)—V. 109, p. 270. 


Ottawa (Canada) Electric Ry.— Wages.— 

The dispute between the company and the union io. the employees has 
been settled, the wages of the motormen and conductors being fixed as 
follows: First year, 39 cents per hour; second year, 41 cents; third year, 
43 cents; thereafter, 45 cents.—V. 108, p. 2123. 


Paducah (Ky. -) Traction & Light Co.—Franchise.— 
new franchise on the He ge basis passed by the Paducah 
Board of Commissioners on Apri! 4 1919, but not yet accepted by the 
company pending final reorganization provides among other things (a) 
that the maximum fare be 6 cents the first year with a review of the earn- 
ings every twelve months to determine the fare to be charged during a 
next twelve months (b) the company is to receive a sufficient sum to pa 
ting expenses and a reasonable rate of return on the capital Geeadied, 
earnings over this amount to be pee to the city. 

(c) The city has the right to regulate the servivce, provided such regula- 
tion does not ‘‘impair the present or future ability of the coutpe > earn 
a pesnanalite return on the value of its property.”’ vavieg is re- 

cept that the company must provide the pavement foundation 
Ealaveen | ite rails and for one foot each side, the surface ng being pro- 
vided by the city (e) the care shall be entitle’ toa righCot eae ee tae trons 
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{Vou. 109. 




















the right is reserved to abandon unprofitable lines 
fact and approval by the city authorities V 109, po Tan 108. 721 


Pittsburgh Cincinnati Go. Noe & St. L. RR.— Tenders. 


The Farmers’ Loan & Trust as trustee, will receive tenders 
until Sept. 30 for the sale on Oct. Consolidated Mtge. bonds to the 
amount of $1,046,080 at not Paomett Boag par and int.—V. 109, p. 770. 


Quebec Railway, Light, Heat & Power Co.—Earni 





June 30 Years— 1918-19. 1917-18. 1916-17, A 
Gross revenue - «2.65 iii Heceecese $2,077,621 $1,797,853 $1,832,032 
Net operating revenue..-.....-..... 633,105 562,129 676,063 
Potal income. 2 6.1 sche bieouseh 660,828 792,217 906.914 

Balance, after fixed —— ib Skee. def $65,274 $95,307 $200,587 


The balance sheet as of June 30 last shows cash amounti 
accounts and bills wee, a $897 ,360; accounts accounts payable, $4 


pezable, $643,653) pry tee. ne: a 
Railway & Light Securities Co. —Earnings.— 


$486 701. bill 762; 











July 31 Years— 1918-19. 1917-18. s 
aa sorest. dividends, &c., received__________ $286,095 $292,125 $596 435 
Bond interest, taxes and expenses. _._.__.. 133,312 134,932 129,505 

Profit from income-..--....-.....-..... $152,783 $157,193 $159,818 
Profit on securities sold, &c_.__.__....._-. 25,977 8,290 27,034 

Total incoGh®.. ..+~iinteennsucebaabecaad $178,760 $165,483 $186,852 
Preferred dividends (oR on to an enidaegts on finde tenn $90,000 $90,000 tivities 
Common dividends (6%) -......--.......- 60,000 60,000 60,000 

Balance, SUrpls.. . <2 vinnecatanbdwtinnek $28,760 $15,483 $36,852 
—V. 106, p. 500. 


Rapid Transit in New York City.—Estimated Earnings 
of City Transportation Following Wage Increase.—Pursuant 
to the direction of Judge Sainer: of the United States ts gg 
Court, the receivers of the Brooklyn Rapid Transit Co 
New York Railways Co. and Interborough Consolidated 
Corporation unite, under date of Sept. 8, in submitting 
official circulars showing: 


Extracts from Statement of acknowicag by vadge Mayer of U. S. Dist. Court 
Messrs. Stone & experts, were employed some 
months ago by airectiak of the 1 gen among other 
an investigation Cs the Ping ped condition of the pro gad affected 
receiverships pendi this court. This ind ore of Maer. 
now nearing completion pe the court is awaiting the final re report of 
Stone & Webster, in respect of essential features of the trans ‘conditions, b 
lems, including questions relating not o to financial tions, but wes 
to operation, property valuations and seuervers ona 
Since this i —7 a was 2 bogus the the financial iculties of =" roads have 
grown greater The recen Bh ogy Be. in w a cost made 
necessary the sounest rg ‘court for yeh. oa informa to which 
Messrs. Stone & Fepoter have answered, as appears by their ie, a@ copy 
of which is annexed 
This report, especially the statement that the surface lines in the 
of the court’s Magy 2 te Sos are failing by about $200,000 a month to earn 
actual <coraes indicates a grave and immediate crisis. It “ 
im possib foreamab tie the serious results which lack of financial aid ma, 
bring about, affecting most vitally the welfare of the people of the City < of 
ie > York. Manifestly lines cannot be operated at an actual loss 
In order that the ereviy of the Dae any may be generally made known 
and that some appro yy be taken as speedily as is consistent 
with full information, the cunalvenn Ae lesteracted to send a copy of the 
summary of Messrs. "Stone & Webster and of this memorandum to the 
State and municipal authorities, yt to civic and tax vil mai associations 
of the Greater City. At the same time the receivers will make it clear that 
every facility will be afforded, both to public officials and citizens’ asso- 
ciations to sat themselves in respect of the actual financial and other 
conditions existing in relation to the corporations now in their official charge. 
Digest of Preliminary Report to Court by Stone & Webster, Sept. 4. 
yoo the effect which the recent increase in wages will have upon 
the financial position of the oe peat in e of your receivers, we give 
che 13 mochs baginnine Sept I 1919. “We may add hat the operating 
or the 12 mon ng e may e opera 
officials are in substantial accord with our conclusions 


ESTIMATE OF OPER. RESULTS FOR 12 MOS. BEGIN. SEPT. 1 1919. 
(1) Surface Lines in Manhattan and 
(a) Surface lines in Manhattan i. Y. Rys. Co. BR Hedges: 
The aggregate oon deficit of these Snes be about_ ---$1, 113,000 
(b) Surface lines of Brooklyn in charge of Receiver Garrison 
The aggregate operating deficit of these lines will be about___. 1,268, 000 


Total oper. deficit of these surface lines of the 2 boro ..$2, 381,000 
This means that the income of these Reape lines will fail by about 

per month to expenses and taxes without 
ny provision for bon = "her fixed charges, and will 
fai by about $853,000 L month to ents these fixed charges. 

Upon the basis of the present cost of materials and supplies, rates of 
wages and fares, there is no prospect that these surface lines will earn their 
operating expenses and taxes for = to come, if ever. 

(2) Subway and Elevated Lines in Manhatian and Brooklyn. 

(a) Subway and elevated lines in Manhattan operated by Interboro 
Rapid Transit Co., whose stock is in the hands ry James R. Sheff ; 
trustee in bankruptcy, of the Interborough Consolidated Corporation: 
These lines, which in the fiscal year 1917 earned a surplus of $8.- 

885,358 above all fixed cha , will for the next 12 months fail 

to earn fixed charges, inclu the interest on the company's 

$200,092,000 of outstanding bonds and notes (most of which 

were issued to provide for the company’s share of the cost of the 

subways) by about (compare V. 109, p. 887, 776, 676) - --_-- $9,880,000 

(b) Elevated and subway lines in Brooklyn (Brooklyn Rapid Transit 
Co.) in charge of Receiver Garrison: 

These lines, which in the fiscal year 1917 earned a surplus of 
$1,523,457 above all fixed charges, will for the next 12 months 

(after payment of interest upon recently issued receiver's cer- 

tificates and upon underlying mortgages) ,fail to earn the interest 

on the company's $60,000,000 of outstandi bonds and notes 

issued to provide in part for the company’s nvestment in the 

new subways Dy Seen. ok ee a ee, . emntwwe a 2.798 000 

Upon the present basis of prices for materials and supplies, rates ot apes 
and fares there is no hope that the elevated and subway lines of eit 
borough will earn interest upon the companies’ investment in the subways 
for many years to come, if ever. 


Judge Mayer Orders Abandonment of Four Crosstown 
Lines, &c.— 


Federal Judge Mayer on Sept. 11 authorized Job E. Hedges, receiver of 
the New York Rys. Co., to cease for the present the operation of four short 
storage-battery lines, running mainly through the lower East Side of N. Y. 
City. The four lines are: (a) Avenue Cc line, which runs from the East 
23d St. ferry to the Desbrosses St. ferry via Avenue A, 17th and 18th Sts., 
Ave nue C, 3d St., Ist Ave., Houston, Prince, Stanton, Washington, 
Greenwich and Waits Sts.: (b) Spring and Delancey St. line from Grand 
St. ferry to the Desbrosses St. ferry via Delancey ,Spring and Broome Sts.; 
(ec) Madison St. line from Grand St. ferry to Chambers St. ferry via Madison 
St., Chambers and Duane Sts.; (a) 6th Ave. ferry line from 6th Ave. and 
3d St. to Desbrosses St. ferry via Varick, Carmine and Watts Sts. 

All of the ines except the last are owned by the New York Rys. The 
etece is owned by the Sixth Ave. RR., which. is leased by the New York 

aliwa 

Besides authorizing the suspension of these lines Judge Mayer also resolved 
to return the Ninth Ave. RR. to its owners for the reasons that the N. Y. 
Railways, which leases it, has not been able to pay the rental and because 
it is losing money. Besides these measures the Court is also to 


consider the question of relieving the Eighth Ave. RR., which was returned 
to its owners some months aco, and the Ninth Ave. RR., when it is released 
from the control, from exchanging transfers with intersecting lines, 


ee 
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When Mayor Hylan learned that the four storage-bat' lines were to be 
Glecomtinact, he issued this statement: ‘“‘The head the Bureau of 
Franchises and Commissioner of Public Works Joseph A. Guider of Brook- 


lyn, will immediately work out a plan for the installation of a motor bus 
service along the routes of the line discontinued.” —V. 109, p. 982, 677. 


Seaboard Air Line Railway.—Federal Compensation 
Agreed Upon—Official Statement Dated at Baltimore, Sept. 11. 
—The “company has agreed with the U. S. Railroad Ad- 
ministration upon the terms of its contract, which will now 
be completed and executed. : 

“‘Under the agreement made the gross corporate income for 
the period of Federal control, viz.: Jan. 1 1918 to Dee. 31 
1919 (the last four months of 1919 estimated) is $14,199,713, 
or a yearly average of $7,099,857. This provides for all 
interest seg, omg including equipment interest payments and 
interest on the Adjustment bonds, as well as corporate ex- 
penses. i 

“The amount allowed the Seaboard Air Line by the Rail- 
road Administration additional to the standard return under 
the Federal Control Act, $6,497,025, is $423,000, making a 
total of $6,920,025 as the annual compensation for the rail- 
way during Federal control. The ce between this 
figure and the $7,099,857 is made up of other corporate income. 

“The amount of additional compensation, $423,000, is 
among the largest yet allowed by the Railroad Administ’n.”’ 

Extension of $4,000,000 Notes for One Year at 7%.—Robert 
L. Nutt, Treas. of the Seaboard Air Line me Co., has an- 
nounced that under arrangements with the U. S. RR. Ad- 
ministration the $4,000,000 Two-year 6% Secured gold notes, 
due Sept. 15 1919, will be uktensied for a period of one year 
to Sept. 15 1920. The extension will be on a 7% basis. 


The holders of the notes will be in cash $9 50 per each $1,000 note, 
together with interest coupon due t. 15 1919, upon delivery of the notes 
for extension at the office of the Guaranty ‘o., New York, and a 
bearer receipt will be given pending the stamp of the extension on the 
notes and attaching the two additional coupons for $30 each. 

The collateral securing these ex notes is $6,000,000 First & Consol. 
Ct, bonds, an increase of $666,000 over the present collateral.—V. 108 


Spokane & Inland Empire RR.—Foreclosure Sale.— 
United States Judge Frank H. Rudkin at ao gg has entered 


an order postponing the sale under foreclosure - 1 to Nov. 1. 
—V. 109. p. 477. 

Twin City Rapid Transit Co.—Franchise.— 

The ordinance for the new ‘“‘service-a’ ** franchise, as 


ied, which was penees by the Minneapolis Board of Aldermen on 
Sept. 4 and accepted by the board directors on Sept. 5, will be voted 
on by the people on Dec. 5.—V. 109, p. 889, 477. 


Union Pacific RR.—Vice-President.— 
H. M. Adams, formerly iraffic assistant to ional Director Bush, has 
poms pangs ae ae in charge of traffic this company, effective 
- 1.—V. »P- 


Virginia-Washington Ry.—Inierest Passed.— 
The semi-annual interest, due a. 1 on the $2,370,000 First Mtge. 5s 
of 1955, of the Washington Al & Mt. Vernon Ry. has not been paid. 


President Norman Gray, in a letter to the Real Estate 
Trust Co., Philadelphia, trustee, says: 

In view of existing conditi and penteney of emegee phy the 
company the interest will nat be anes Sept. 1, but I ‘believe will id 
before time limit under the for the payment thereof a 

interest due March 1 was not until early in July, the com) 
advantage of a clause in the ch provides that there 
shall no legal default antil four months after the due date. -V 108.2434. 


Was n Railway & Electric Co.—Valuation.— 

After a od covering more than five years, the W m (D. C.) 
Public Utilities Commission on Sept. 5 announced its of the 
fair value of this company and the Capital Traction Co. 

ates senbextey eoknton pines the felt vane ot the erties of the Wash- 
ington Ry. & Electric Co., within the District of um at $16,106,368. 
This is only slightly more than half the amount claimed by company 
as its m value of July 1 1916, the company’s findings 


$29,656 bi 
The fair value of the Capital Traction Oo., as of June 30 1919, is found 
by the Oommission to be $14,270,406; The company claimed a repro- 
rs Rien Ede pen Ey ys 9 nies will contest th 
as y companies con e 
Commission in the courts, and it probably will be a year 
or more before the question is rr mag gg ty 
See also under Washington Utilities . below.—V. 109, p. 677. 


Washington (D. C.) Utilities Co.—Sale of Collateral.— 

The Metropolitan Trust Co., N. Y., announce that there have been 

posited under the noteholders’ protective committee (V. 109, p. 271) 
of the Washington Utilities Co.5% Notes Agreement, $1,306,000 par value 
notes of a total outstanding issue of $1,381.000, and that the collateral 
held to secure the notes, viz., 27,500 shares Washington Ry. & Electric Co. 
Common stock will be sold at the Exchange Salesroom, 14-16 Vesey St., 
N. Y. City, on Sept. 24.—V. 109, p. 677, 271. 





INDUSTRIAL AND MISCELLANEOUS. 


Aetna Mills, Watertown, Mass.—/ztra Dividend.— 

A quarterly dividend of 2% and an extra of Li has been declared on 
the $450,000 Common stock, payable Oct. 1 to ho ders of record Sept. 15. 
There is = outstanding $200,000 of an authorized $525,000 6% Cum. 
Pref. stock. 


Alabama Traction Light & Power Co.— 
See [llinois Car & Equipment Co. below.—V. 109, p. 68. 


Alaska Gold Mines Co.-——Ore Milled (Fons).— 
1 


1919. 18. 1917. 
Month of August. __........--.--.- 202,268 96 ,.250 179,150 
St SB BE BO inch cnievadama tt 1,382,250 950,028 1,529,819 


—V. 109, p. 678, 174. 


American Agricultural Chemical Co.— Directors.— 
T. D. Darlington and Phillip Stockton have been elected directors to 
succeed J. H. Cottman and George C. Cope resigned.—V. 109, p. 885. 


American & British Mfg. Co.—To Dissolve Old Co.— 


The stockholders of the old American and British Manufacturing Co. 
will vote on Oct. 2 on ee the company. The company has been 
succeeded to by the American British Mfg. Corp. Compare V. 109, 
p. 74; V. 108, p. 2630. 


American Factors Co., Ltd.— May Increase Capital.— 

The company may increase its capis al stock from $5,000,000 to $6,000,000 
by the issuance of 10,000 shares of new stock to stockholders of record at 
$150. Stockholders are being “‘sounded”’ on the matter, with every prospect 
that the recommendation will be approved. 

The move is made for the purpose of realizing $1,500,000 to take care of 
the purchase of alien enemy stock in Lihue Plantation Co. recently nego- 
tiated by American Factors. American Factors stock was $290 on a rumor 
of the stoek increase.—San Francisco ‘‘News Bureau.’’—V. 108, p. 582. 
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American Rolling Mill Co., Middletown, Ohio.—Offer- 


ing of Preferred Stock.—Clark, & Co., New York; W. E. 
Hutton & Co., Union Savings & Trust Co., Cincinnati, 
are offering at 100 and div., to net 7%, by advertisement on 
another page, whatever part of the $5,700,000 7% Deben- 
ture Cumulative Pref. (a. & d.) stock that may not be taken 
by com. stockholders who have a prior right of subscription. 
Dividends payable Q.-J. | Redeemable as a whole or in part at $110 and 
div. on any int. date on 60 days’ notice, and on voluntary ution is 
entitled to $110 and div. A sinking fund of 10% of the net after 
pote = ay on shall oe pes aside each year for its retirement, at not 
corel pete nD grat porta B = : not exceed in any one year 24% of the 
Capitalization (No Bonds) — uthorized. Outstand'g. 
Preferred stock, 6% comamaive PEE Sei SF 3 1.500.000 $1,300, 
Debenture 7% Cumulative Pref. stock......_.____ ,000,000° 5,700,000 
Common stock (par $35) =... ee Ee 20,000,000 12,400,975 


- one _ been Been Oe ceueve $1 200 000 additional te me oy 
y conv on a € amoun e€ present outstanding 
oer Pref. —. a yey rey A convertible, ein i bs 
€ company has no floating debt except $439, of notes due 1 
1920 which will be provided for at saaeuslay — 4 
Data from Letter of Pres. G. M. Verity, Dated Middletown, July 18. 
Company —Originally incorp. under the laws of New Jersey in 1899, and 
in 1917 was consolidated with the Columbus (O.) Iron & Steel Co., and a 
— ro a in Ohio under the present name (as per plan 
Business. —Business consists principally of making high-grad 
plates suited to the needs of quacthes senmseinobarent, and it has a large and 
well-established domestic and foreign trade for its special products. 
Plants, &c.—(a) The principal pa is located at Middletown, O., 
it has 12 open-hearth furnaces, blooming and bar mill, sheet mills and fac- 
y oqutonee modern 





tories; (b) at Columbus, O., it has 2 large, tho 
blast furnaces; (c) at Zanesville, O., Boy mills for pich-grads 
specialties; (d) controls all its raw material and is the owner in fee of coal 
mines and coke ovens in Pde te County, W. Va., and limestone ies in 
Franklin County, O.; one-third cwner in the Portsmouth (O.) So Coke 
Co., and in iron ore properties in Michigan and Minnesota, and has sub- 
stantial interests in steamship lines on the Great Lakes. 

Purpose of Issue.—The present capacity of the —— steel works 


is 400,000 gross tons per year, but can finish only about two-thirds of this 
capacity. When new mills are installed the com will be able to finish 
its entire capacit; finish 


rofit. The new 


and thus sell its product in a 
margin Pref 


mes + nae sheet a with a 
grea . stock or the purpose of adding 
this additional f g capacity. 


Earnings.—The aversge yearly income for 5 years July 1 1914, 
after providing for full depreciation and all taxes (including Federai taxes) 
and all interest, was $2,601,905. The yearly Pei 5 for the last 3 years 
on the same basis were: Year ending June 1917, $3,070,401; 1918, 
$4.588.087: 1919 (to May 31), $2,249,815. 


Balance Sheet az of May 31 1919 Before Present Financing. 





Assets— Liabilities— 

Real estate, buildings, Preferred stock_....---- $1,300,000 
mach’'y & equip’t, $19,- Common stock_..---.--- 9,900,975 
033,546; less reserve 67% gold notes_...-----. 439,000 
for depreciation, $4,- oO payable_____..--. 1,500,000 
i Sahl oa cova $14,900,333! Accounts payable_-_-_-_-- ota bah 

Ss ry investments_.._. 3,045,659| Accrued pay-rolls__.-..-. as 

oe at SE aR ‘ ccrued taxes._.....--.. 1,425,529 

Notes & accts. rec., incl. Accrued interest _....--- 4,390 
Government claim_... 5,008,511| Reserve for contingen- 

Inventories ___......--- 6,053,348| cies, &c__.._..------ 2,316,108 

Marketable securities _ 611.192} Surplus _..........-... 12,174,916 

Deferred charges______-_ 19,126 
eens (each eide) ... .... cui ben abo nkut sie aan bem $30,416,503 





When present financing is completed net current assets will equal 
of the Preferred stock, and the net total assets will equal 449% of the issu 
Preferred stock. 

Note.—The above balance sheet is Fa yd to receipt by the yoy ~ md 
about $8,000,000 which will be provided by the sale of $5,700,000 D 
ture Preferred stock (this issue) and $2,500,000 Common stock to be shortly 
offered to stockholders at par. The new finan will also give the com- 
pany ample working capital a it to pay all loans and discount 
current bills. Compare V. 109, p. 478, 372. 

American Ship & Commerce » Corp. Batence Sheet dc. 
The company ha been incorpora’ n July been 
receipt of ay  Manonsngg Fe ~~ « will consist of dividends that may be received 

from the Cramp Co. and from the New York Corporation. 

‘ Balance Sheet as of Aug. 21 1919. 

Assets ($14,505,662)— 

Cash. ae “ witidccosdndbinkneae pm ae Gna Ehhies sUiieh keto Gaiden $6,948,817 


Investments—31,154 Voting Trust Certificates and 200 shares 
of the capital stock of William Cramp & Sons Ship & Engine 


8 
Bx 


5 


Bune Oc... 62+ -- - - atesese deanna Tiare bstabeers 5,979,205 
76,000 shares of the ‘‘B"’ capital stock of American Ship & 
Commerce Navigation Corp. (name to be changed to the 
Kerr Navigation Corp.), $20 per share paid, $80 per share 

due on demand prior to July 1 1920_.-..-------------.-- 1,520,000 

COtmetiantioN GIDC... «oon vtidiin abies tes cesannenn 57,640 


Capital stock—461.615 sh f no par value $14,505,662 

t tock— r shares 0 RIGD.. nc ncendostanae ° s 
. Total organization and current expenses have not yet been ascertained 
or dec ucted. 

The Governing Committee of the N. Y. Stock Exchange recommends 
cauupaneey Inserchampentle certificates for 461,615 shares of capital stock 
without par value, be admitted to the list; with authority to add 148,136 
shares on official notice of issuance in exchange (should the company elect 
to make such exchange and for such amounts as the company may deter- 
mine) for $2,962,600 outstanding capital stock of The William Cramp & 
Sons Ship & Engine Buildi Jo. or voting trust certificates therefor, 
making the total amount authorized to be listed 609,745 shares, without 

lue. 
Pay Pp. Buchler has resigned as a director of this company.—V. 109, p. 
777, 579. 


American Steamship Co.—Tenders.— 

The Illinois Trust & Savings Bank as trustee will receive tender: 1 
Sept. 15 for the sale of $422,000 First gold 5s, dated Nov. 1 1900 ° 
107, p. 1580. 

American Sugar Refining Co.—Sub. Co. Bond Ca 

See Continental Sugar Co. below.—V. 109, p. 174. 


American Telephone & Telegraph Co.—Tenders.— 
The Old Colony Trust Co., Boston, having on hand $800,361, willrec e 
tenders until Sept. 22 for the sale of 30-year 5% collateral trust gold bo 
due Dec. 1 1946.—V. 109, p. 983. 


Ames-Holden-McCready Co.— Director.— 
W. A. Black has been elected a director to succeed Sir Herbert Ames. 
—V. 109, p. 75. 


Assets Realization Co., N. ¥Y.—<Status of Liquadation.— 

President Horace W. Davis recently issued the following statement: 

“The company has been in the course of liquidation under the direction 
of a Creditors’ Committee since 1913. 

“The statement issued to the stockholders under date of Mar. 19 1919, 
shows assets of $1,539,759 and liabilities of $1,501,634. The present capi- 
talization is $1,009,000, made up of 100 shares of old Preferred stock at 
$100 per share, and 99,900 of Common stock of 


interest has been paid on the company's 6% gold notes since Jan. 191 
The present assets are non-liquid in their nature and the date and amount of 
any realization is problematical. 

‘In reference to the rumor that certain lands held by the company in 
the West had been discovered to be of considerable value, I can only say 
that none of the officers of the company have any knowledge of such de- 


velopment, nor do Ii know of any lands which the company holds in which 
» PD. 2096. 


such unexpected enhancement in values might occur ’’—V. 107 
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Babcock & Wilcox Co., N. Y.—English Company.— 
See Babcock & Wilcox, Ltd., below.—V. 108, p. 2435. 


Babcock & Wilcox, Ltd., London.—Acquisition, &c.— 

Babcock & Wilcox, Ltd., London, has acquired interest in a combination 
of four small tube manufacturering companies. The organization to be 
known as Tube Investments has a capital of £1,000,000. The Babcock & 
Wilcox, Ltd., is not connected with © abcock & Wilcox, Ine., New sae. 
having been turned over to an E company form: ‘or the 
1884. Considerable stock is held in the Uni States, and W. ». Hoxie, 
President of the American company, is a director of the English company. 
The latter is preparing to increase the capital stock from £1,960, to 
£2,460,000, by creating 500,000 shares of common stock at £1 each. These 
are to be offered to present shareholders on the basis of one new share for 
four shares of present common stock. ‘Iron Age.” 


Bare Wire Co., Yonkers, N. ¥Y.—Preferred Stock.— 

Thomas ©. Perkins, Hartford, Conn., recommends for investment this 
company’s 7% Cumulative Guaranteed Preferred (a. & d.) stock. Divs. 
ot, faa sinking fund of $7,500 annually retiring the stock at $105. 

The company organized under the laws of New York in 1917. Business, 
the drawing of bare copper wire for the various manufacturers of rubber- 
covered electric light and power wires, telephone, = and sub- 
marine cables, and bare wire for railroad, ephone and egraph com- 
panies. The company was organized primarily to supply bare copper wire 
to the Electric Cable Co., Bridgeport, Conn., and the Habirshaw Electric 
Cable Co., Yonkers, N. Y. 


Beacon Falls Rubber Shoe Co.—Offering of Preferred 
Stock.—Blake Brothers & Co. and Imbrie & Co., New York 
and Boston, are offering at 100 and div., to yield 7%, $500,- 
000 7% Cumulative Pref. (a. & d.) stock. The bankers say: 


Callable as a whole at $115 and dividend. Entitled to $110 and div. 
in liquidation, voluntary or involuntary, before distribution on the Com- 
mon stock. As a cumulative sinking fund each year there is to be set aside 
from net profits or surplus to be ——re for the purchase at not more than 110 
and div. an amount sufficient to pecece 2% of the outstanding Pref. stock, 
but not less than 200 shares. ividends payable Q.-M. RE te 

Capitalization (No Bonds)— Authorized. "9. 
wel Caer Pramod with... <ac<neccoscnacd $1,310,000 $1,310,000 
8 RS Sa BR gar ,500,000 1,363,400 

Provisions .—(a) No m e can be placed on the property peg 4 1 
estate not a part of the industrial plant) without the consent of 75% of 
the Pref. s . (b) No dividend can be paid on the Common stock unless 
after such payment the net quick assets are equal to at least 75% and the 
total net assets are equal to at least 150% of the outstanding Pref. stock. 

c) May issue be g to $2,000,000 Pref. s when the average net earnings 
or the two fiscal years next preceding are equal to at least twice the annual 
div. requirements upon the Pref. stock, incl. ee ee ed issue, and the 
net quick assets after the issue of the pro ditional stock are equal 
to at least 75% of the total par value of the Pref. stock inci. the pr 
issue. (d) Has sole voting power in the event that four quarterly divs. 
on Pref. stock have not been paid. 

Earnings.—The annual net earnings for the past 5 years have averaged 
more than 4% times the full div. on the issue of Preferred stock then out- 
standing and almost 3 times the div. on the Pref. stock, including the addi- 
tional ,000 now issued. 

epee tneerpeneee under the laws of Massachusetts and succeeds 
a Connecticut corporation organized in March 1899. Produces a complete 
line of rubber footwear, including rubber boots and shoes, arctics, lumber- 
men’s boots, &c., as well as tennis, golf and outing shoes. Is now manu- 
facturing a total of about 17,000 pairs a day. Plant at Beacon Falls con- 
tains about 238,486 sq. ft. of floor space. In addition leases, with an option 
to buy, a large factory at College Point, L. I., devoted exclusively to the 

uction of standard lines of tennis and outing shoes. Employs about 


,300 operatives. 
Consolidated Balance Sheet Feb. 28 1919 (Beacon Falls Rubber Shoe Co. and 
Co., Inc., Beacon Falls Elec. Co.) 


Subsidiary Selling Companies, Top Ni 


Assets— Liabilities— 
Plant and property ------ $1,689,182 | Preferred stock. -.-_----- $830,000 
Investments __.._-_..--- 162,814| Common stock_._-_..---- 1,359,900 
GUE Guiconesaud ceca 289,004 | Notes & accts. payable... 697,050 
Accts. & notes receivable. 1,011,696| Accrued taxes, int., &c.. 102,669 
oe eae Ke eee ee 1,018,571 


,202 | Surplus 
65,292 | Total (each side)__.----- $4,018,190 

The total net assets, exclusive of good-will, trade-marks, patents, &c., 
exceed $3,700,000 or nearly $285 per share and the net quick assets are 
about $135 per share of Pref. stock, including the present issue. 

Directors .— 8. Lewis (Pres. & Treas.), Louis Bacon, John P. Elton. 
M. H. Marlin illiam H. Douglas, A. H. Dayton, Lewis C. Warner 
(Vie-pres.), Clinton E. Little, Richard L. Fisher (Asst. Treas.).—V. 108, 


Bethlehem Motors Corp. (of Del.).—Listing—Earnings. 
The Governing Committee of the New York Stock Exchange recommends 
the listing of temporary receipts for 130,000 shares of capital stock without 
par value, being the en authorized and outstanding stock. 
ye f » &e. under the laws of Delaware as the successor to 
the B ehem Motors Corp., of Allentown, Pa. (a New York corporation 
oi in Dec. 1916) and the North American Motors Co. of Pottstown, 
Pa. (a Pennsylvania corporation organized about 24 years ago). The 
ja greene of the new company will be exclusively motor trucks built in carry- 
capacities of 14%, 24% and 3% tons. The factory buildings, located 

in Allentown, are modern, having been early in 1917 and 1918. 
The Pottstown plant was erec early in 1918. The approximate floor 
sq 





area of the two plants is 200,000 sq. ft. 
Condensed Income Accounts Years ended June 30 1919. 
Bethlehem Mot. No.Am.Mot. Total. 
(FERRE SS aoe tas aN eS $3,516,028 $2,001,386 $5,517,414 
Cost of product...........__- 2,750,516 1,250,928 4,001,444 
I I 8 oe $765,512 $750,458 $1,515,970 
Expenses and taxes_.__________ 566,388 384,832 951,220 





rofi $199,124 $365,626 $564,750 
Officers —Arthur T. Murray, Pres.; D. G. Dery, V -Pres.; 8. C. Potter, 
V.-Pres.; H. B. Hall, V.-Pres.; Martin E. Kern, .M. H. Beary, Sec. 
Directors.—Arthur T. Murray, D. G. Dery, 8. C. Potter, Duncan 8. 
Holmes, Martin E. Kern, George R. Bidwell, Allan A. Ryan, Charles 8S. 
Martin, Charles W. Stiger. 


Brooklyn Union Gas Co.—Bonds Authorized.— 

The New York P. 8. Commission has authorized the company to issue 
$2,000,000 Convertible Debenture bonds to be dated Nov. 1 1919 and to 
mature Nov. 1 1929, bearing interest at not to exceed 7%. The bonds are 
convertible into stock after five years on the basis of one share (par $100) 
for each $100 par value of the debentures. 

The bonds are to be sold so as to net the company 100% and int., pro- 
ceeds to be devoted toward the reimbursement of moneys expended for 
construction, improvements, &c., during the period from Feb. 1 1914 to 
Jan. 31 1919.—V. 108, p. 2331. 


Butte & Superior Mining Co.—Dismisses A ppeal.— 

The U. 8. Circuit Court of Appeals in San Francisco has dismissed the 
appeal of the company from the decree of the District Court of Montana 
in following out a mandate of the Supreme Court in the Minerals Separa- 
tion patent litigation. A modification of Judge Bourquin’s injunction was 
sought by the company. 


Production.— 
1919——Aug.— 1918. 1919——-8 Mos.—1918. 
Se ana eC Me Mr Be rt 
—V. 169, p. 890, 679. ~ . ‘ ah 9g ee 


California Associated Raisin Co., Fresno, Cal.— 


The following has been mounced correct for the ‘‘Chronicle’: ‘The 
have aggre dt mae oe the ca ital stock from $3.500 000 to 

‘ ’ . ans en m $500,000 to 50,000 
pt a the next year in new buildings an additions to plants and equip- 


ment. The buil r m of 
poe AB he $850) ooo of the company during the past year reached 





“The capacity of all plants of the is now about 1, 
day about double to what it has been to this year. sues asnct ape 
‘The additional stock issued by the company will not be sold but will 
be distributed to the growers, as each grower Gatewton raisins to the com- 
he final settlement will be about $2,000,000 a un seviemens tor 
e * ’ an 
season $16,000,000."—V. 108, p. 82. ee 


California Petroleum Co.—Accumulations Paid.— 


A dividend of 24%%, incl , it is understood, all the accumulations 
nm the Pref. socks: hans Newey we bade along with the regular quarterly of 
%%, both payable Oct. 1 to holders of record Sept. 20.—V. 109, p. 983. 


Calumet & Arizona Mining Co.—Copper Prod. (Ibs.).— 


asi 000 4 306 000 
33:998,000 39:445'205 


° 
1 


Month of AugGUts..... icccncceaccencs 
8 months to Aug. d1............... 29,920,000 
—V. 109, p. 778, 580. 


Canadian Cottons, Ltd.—Get Mill Payment.— 

The ‘Financial Post’’ of Toronto for Sept. 6 says: ‘‘Canadian Cottons 
was handed over this week the $1,500,000 of bonds, and cash of $875,000 
by the Dominion Textile Co. Orders in hand are ——e the mills running 
to capacity in so far as the supply of labor is concerned. Canadian Cottons 
is filled up with domestic orders, and in addition has a portion of the Ru- 
gr order, some of it direct and the rest for converting mills—V. 108, 
p. 2244. 


Central Aguirre Sugar Companies.— Ezira Dividend.— 

An extra dividend of $10 (10%) per share has been declared on the 
000,000 outstanding capital alo 
of $2 50 (244%), both payable Oct. 1 to holders of record Sept. 26. In 
Aug. 1918 paid $20 extra and in July 1918 $10 extra.—V. 108, p. 1167. 

Central & South American Telegraph Co.—Listing.— 
The Governing Committee of the New York Stock Exchange 
has authori the listing of $8,991,400 additional capital 
stock, on official notice of issuance, in wa for $4,995,- 
200 outstanding capital stock of Mexican Telegraph Co. 
at rate of one and eight-tenths share of Central & South Amer- 
ican Telegraph Co. stock for one share of Mexican, making 
the total amount $22,991,400. 
_ Exchange of Stock.—The new stock aforesaid is being issued 
in exchange for the $5,000,000 stock of the Mexican Tele- 
graph Co. in accordance with the following circular of Aug.30. 
The Mexican Telegraph Co. owns $953,100 stock of the 
Central & South American eo Co., so that if all the 
stockholders of the Mexican Telegraph Co. assent the out- 
standing stock of the Central & South Am. Tel. Co. will, 
it is understood, be increased to about $22,038,300 (net). 


Digest of Official Circular Dated Aug. 30 1919. 
The company, pursuant to resolutions adopted at a meeting of its stock- 
holders, offers to acquire the outstanding shares of stock of Mexican Tele- 


ys Go. and to issue in exchange therefor shares of its own capital stock 
at the rate of $180 par value of its stock for each $100 par value of Mexican 
Telegraph Co. stock. 


Holders desiring to avail themselves of this offer are required to deliver 
their stock, endorsed in blank for transfer, to this oemeeey, at its office, 
No. 89 Broad St., N. Y. City, not later than Nov. 11919. The company 
will affix and cancel the necessary transfer stamps. . 

In lieu of fractional shares of stock the company will issue non-dividend 

scrip coremicneee ex ble for upon the surrender of such 
certificates in amounts $100 value or any multiple thereof. 
Arrangements will be e whereby ip certificates may be t or 
sold so as to facilitate the exchange of such scrip certificates for ‘ 

The company will be pared on Sept. 15 1919 to issue its stock in ex- 
change for stock of Mexican bingy ang Co. at the rate aforesaid, and such 
exchange may be made at any t thereafter until Nov. 1 1919. The 
holders of more than 80% of the stock of Mexican Telegraph Co. 
already agreed to make the exchange.—V. 108, p. 2631. 


Chandler Motor Car Co.—To Authorize Change in Capi- 
talization—Dividend Increased.—The stockholders will vote 
on Oct. 6 on changing the capitalization from 100,000 shares 
(par $100) to 300,000 shares, no value. The official 
announcement given out on Sept. 9 says: 


‘‘The directors passed a resolution calling a special meeting of the stock- 
holders for Oct. 6 to authorize the of the company’s capitalization 
pursuant to a recent amendment to the Ohio stock corporation laws per- 
mitting Ohio corporations to issue shares without nominal or par value. 

‘‘The directors recommended unanimously that the existing authorized 
capital of 100,000 shares be exchanged for an authorized capital of 300,000 
shares without par value, 210,000 shares to be issued to stockholders in 
exchange for 70,000 shares of stock now outstanding in | praueeies of three 
shares for each one share of existing stock and 90,000 to be held in 
the treasury in exchange for 30,000 shares $100 par value stock now held. 

‘‘The directors recommended that dividends be inaugurated on the new 
stock when issued at the rate of $8 a share annually, payable quarterly, 
and the directors feel that, in view of current and prospective a 
dividend of at least $8 a share can be maintained.” 

The directors on Sept. 9 declared a quarterly dividend of $6 per share on 
the $7,000,000 outstanding capital stock, payable Oct. 1 to stock of record 
Sept. 19. This declaration increases the annual rate from $16 to $24.. An 
initial dividend of 14% was paid April 1 1916, July 1916, 244%; from 
Oct. 1919 to April 1 1919, 3 7% uarterl 3 ouay 1 1919, 4%, and in July 1917, 
1% for ‘‘Red Cross’’ distributions.—V. 109, p. 580. » 


(P. F.) Collier & Son vv. (Collier’s Weekly).—Pref. 
Stock.—Peabody, Houghteling & Co., Chicago, are offering 
at 95 with a bonus of 10% in Common stock $2,000,000 7% 
Cumulative Pref. stock of P. F. Collier & Son Co., publishers 
of ‘“‘Collier’s Weekly.” 

The company's financial status is described as follows: ‘‘No mortgage 
or funded debt. Has been in business successfully since 1875. Ear ngs 
are more than three times maximum requirements for the Pref. stock. 
Sinking fund beginning Jan. 1 1920 10% of net profits after Preferred divi- 
dends for the retirement of the Pref. stock at the lowest price obtainable 
4 e i 10. It is thought that this sinking fund will retire the issue within 

oO years. 


Columbia Oil Producing Co.—Interest Acquired.— 
See Union Oil Co. (of Delaware) below.—V. 109, p. 983. 


Coca-Cola Co.—Acquires Laboratory.— 

The company has acquired the N. P. Pratt Laboratory, the largest manu- 
facturers of carbonic gas, epsom salts and other chemicals in the South. 
Much of the large amount of laboratory work of the Coca-Cola Co. has in 
the past been done by the N. P. Pratt Laboratery. The carbonic gas 
manufactured by the N. P. Pratt Laboratory is used extensively by all 
soft drink bottlers and dispensers, to which of such dealers the Coca-Cola 
Co. claims to sell more than 70,000 throughout the United States, Canada, 
Mexico and Cuba. The physical value of the N. P. Pratt Laboratory is 
estimated to be more than ,000.—V. 109, p. 890. 


Commonwealth Petroleum Corp.—Allicd Company.— 
See Union Oil Co. (of Delaware) below.—V. 109, p. 983, 581. 


Continental Can Co.—Common Dividend Increased.— 
The directors declared a quarterly dividend of 14%, on the $13,500,000 
8 


é 


Common stock in addition to the ar quarterly on the ; . 
both payable Oct. 1 to holders of record Sept. 20.° ‘This compares with 
6% annum on the Common stock since 18. 

" meeting President F. A. n is quoted as saying: 


the 
“The-earnings of the company are now running at the rate of 20% on the 
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Common ae, but in view of the uncertainty due to labor conditions the 


directors consi it advisable to adopt a conservative as regards 
dividends.”—V. 108, p. 680. 7 = 


Sontinental Sugar Refining Co.—Bond Call.— oo 
have been called for aa Gun t os 1a = ge bg ce a Bs ‘rust 
Co., New York.—V- 103. p. 1034. 

Donnacona Paper Co., Ltd.—Offering of Bonds.—First 
Trust & Deposit Co., Syracuse, N. Y., Mohawk Valley In- 
vestment Co., Utica, N. Y., and Northern New York Trust 
Co., Watertown, N. Y., are offering at 9714 and int., 
yielding about 64% $1,750,000 6% First Mortgage 
Sinking Fund Gold bonds of 1915, maturing June 1 1940. 
Compare V. 109, p. 680. 


Electric Cable Co., Bridgeport, Conn.—Pref. Stock.— 
Thomas C. Perkins, Hartford, Conn., recommend for investment this 
company’s 7% Preferred (a. & d.) stock, par $100. Preferred stock divs. 
e company’s main plant is located at Bridge- 


quarterly, May 15, &c. 

yrs. Conn. Is one of the est manufacturers of insulated wire in_ the 
nited States. Controls the Habirshaw Electric Cable Co. and the Bare 

Wire Co. of Yonkers, N. Y.—V. 106, p. 604. 


Electric Storage Battery Co —To Pay Notes.— 
The com y informs us that the $1,000,000 two-year 6% notes due Oct. 
1 1919 will be paid off on that date.—V. 109, p. 984, 681. 


Elgin National Watch Co.—Acquired Interest.— 

The following has been pronounced approximately correct: 

“The Van Sicklen S ometer Co., icago, has increased its capital 
from $250,000 to $2, .000. Officials of the Elgin National Watch Co. 
are interested in the pany and the manufacturing is now being 


com con- 
ducted in a section of this plant at Elgin, Il]. It is proposed to erect a 
building for the exclusive e acture of iometers later. N. H. 


manuf: 
Van Sicklen, Sr., is President.’’—V. 108, p. 1. 


Fall River Electric Light Co.—To Increase Capital.— 

The company has petitioned the Mass. Board of Gas and Electric t 
Commissioners for authority to increase its capital stock from $2,100, 
to $2,850,000 by the issue of (a) 7,000 shares of additional stock, par $100, 
and (b) to further increase its capital by the issue of 5,000 of employees 
stock, par value $10. 

The proceeds of the sale of the 7,000 shares will be used for reducing 
Hosting debt and to pay for additions and extensions to plant.—V. 109, 
Pp. : 


Famous Players-Lasky Corp.—Dividend.— 

A quarterly dividend of $2 per share has been declared payable Oct. 1 
to holders of record Sept. 22. A like amount was paid in July and in April 
$1 50 was paid. See v. 108, p. 2436.—V. 109, p. 771. 

Globe Oil Co.—Sale of Property.— 

The directors, following a eng at Chicago, announced the sale of a 
part of its properties in Louisiana, situated in e Island field, for a sum 
of $2,000,000 and declared the regular quarterly dividend of 44% Boston 
“News Bureau.’’—-V.109, p. 891, 779. 

Goodyear Tire & Rubber Co. of Calif.—0Offering of 
Preferred Stock.—Cyrus Pierce & Co., Bond & Goodwin and 
E. H. Rollins & Sons, San Francisco, are offering at 100, 
$2,000,000 7% Cumulative Preferred (a. & d.) stock, par 
$100. The bankers state: 


Capitalization Authorized. Now to be Issued 
Pref. stock, 7% Cumulative (this issue)______ *$10,000,000 ,000,000 
CHINE GON ate Sse 8k Sie ceh Sectiicsned 10,000,000 4,000,000 





*The $2,000,000 of Pref. stock remaining can only be issued under 
special restrictions. 

Purpose of This Issue.—In July the company sold $6,000,000 of Pref. 
stock (V. 109, p. 275) and $3,000,000 Common stock for the purpose of 
building a plant in !.os Angeles with a ca ty of 3,000 tires per day, and 
to provide working capital. e the demand for the products 
of the company has increased at such rate that the company has sold $2,- 
000,000 additional of Pref. stock and $1,000,000 additional of Common 
stock for the purpose of increasing the capatity of the plant to 7,500 tires 
per day. Compare V. 109, p. 275, 682. 


Grant Motor Corp.—Div. Increased—New Stock, &c.— 

An increase in the devidend rate is announced by President D. A. Shaw. 
effective Oct. 1 to 6% annually, payable 4 % monthly. 

The ‘“‘Cleveland Plain Dealer”’ of Aug. 8 said: The company’s production 
is to be increased to 20,000 cars a year, thus doubling the present output, it 
was announced yesterday following a directors’ meeting. 

To take care of plant extensions and for increased production the com- 
pany offered to old stockholders the unissued amount of its Common stock 
which at the offering price would net $648,450. When subscriptions were 
f up yes ay noon the amount totalled $1,000,000, or an over- 
subscription of more than 50%. As a result of this sale of Common stock 
and a recent sale of $500,000 serial 6% notes, and with cash on hand, the 
company now has $1,500,000 of funds not being used in the business and 
which, it is said, will at once go into the new production. 

The company has let contracts for two additional stories to its present 
two story factory building, and has plans completed for the production of 
a new car. 

The Grant Motor Car Co. started to do business at Findlay, about 
five years ago; it moved to Cleveland about three years ago. 

The company now has $1,000,000 7% Preferred outstanding, and a total 
of $3,250,000 Common, $10 par inclu that just sold. This is in addi- 
tion to the serial notes which were recently purchased by the Guardian 
Savings & Trust Co., of Cleveland. Dividends at the rate of 4% annually 
are bein id on the Common stock. 

The officers are: D. A. Shaw, President; Ben F. Hopkins, 1st Vice- 
President; George D. Grant, 2nd Vice-President; W. R. Green, Secretary; 
George Salzman, Treasurer. Directors include the foregoing and Murray 
W. Dodge and W. F. Thurmond of New York City; P. A. Waller, Chicago, 
and Hugh Evans, Philadelphia.—V. 105, p. 1001. 


Gray & Davis, Inc.—New Com. Stock, Earns., &c.— 

The stockholders on saps 10 adopted. the financial plan (outlined in 
V. 109, p. 984) which involves the offer to shareholders of 54,452 shares of 
New Common stock (par $25) at $35 per share. The proceeds will be used 
to provide for increased business and to retire the $131,800 Preferred stock 
and the bonds of the Cambridge plant. 

The First National Corporation and Tucker, Anthony & Co. of Boston 
have formed a syndicate to underwrite the new issue, with Tucker, Anthony 
& Co. syndicate manngere. 

George G. West of Tucker, Anthony & Co. was elected a director to fill 
@ vacancy. 

A statement for the 6 months ending June 30 1919 shows: Net sales, 
$1,788,849; manufacturing costs, $1,356,625: administration costs, int. 
&c., $179,328; net profits, $252,896.—V. 109, p. 984. 


Great Western Sugar Co.—E£xzrira Dividend.— 
The directors have declared an extra dividend of 10%, along with the 
quarterly dividend of 144% on the Common stock. The regular 
uarterly dividend of 134 % on the Pref. stock has also been declared. All 
vidends are payable Oct. 1 to holders of record Sept. 15. Dividends of 
Somme amount, extra and regular, were paid last April and July.—V. 108, 
p. i 


Hotchkiss Redwood Co. of Calif.—Offering of Bonds.— 
Blyth, Witter & Co., San Francisco, N. Y., &c., are offering 
at prices ranging from 98 and int. to 95.75 and int., to net 
612%, according to maturities, $550,000 First Mtge. 6% 
Serial gold bonds. Dated July 1 1919, due $55,000 each 
July 1 1924 to 1933 incl. A cireular shows: 





Soe 
Interest (J. & J.) payable at Union Trust Co. of San Francisco, trustee. 
eae interest byw Hotchkiss’ Son A ER ieee onal 
oe ¥ 5 m 
pro) nfm mtomdiy ornia. Federal normal income tax not exceeding 2% 
Security —A : on_ 19,050 acres of timber land in Del Norte 
County, alif., whieh ane 1,136,592,000 ft. of redwood timber, exclusive 
of fir, hemlock and spruce. Value of property as appraised exceeds 


Hydro-Electric Commission of Ontario.— 
° In a special report Felix 8. 8S. Johnson, American Consul at Kingston, 
nt., sets forth the remarkable extension of the usefulness of the Com- 
mission since it started operations for the on of N power to 
municipalities of the Province. The municipal service now comprises 221 
communities, with a total load of 199,277 h.p., and bringing benefits to the 
homes of 1,357,783 people. The efforts of the Commission have extended 
benefits to rural districts for farm use, electricity on the farm being used for 
practically every requirement.—V. 107, p. 1841. 


Illinois Car & Equipment Co.—Dividends.— 

The directors have decided to hypothecate the interest on the bonds of 
the Alabama Traction, Light & Power Co., held by the company (as and 
when received), to payment of dividends upon the stock of the Illinois Car 
& Equipment Co. As a result of the foregoing the directors in ca 
have been instructed to recommend, at the annual meeting to be held in 
New Jersey on Sept. 2, the declaration of a dividend of 4%, or 20 cents per 
share, payable as to 10 cents per share on Sept. 30 1919 and 10 cents per 
share on March 31 1920 at the ee. ruling on Sept. 1 and March 1, 
pine ap $F less income tax. (‘‘Stock Exchange Weekly Official Intelli- 
gence” of London for Aug. 16.)—V. 104, p. 2556. 


Indian Packing Corporation.—Initial Dividend.— 
An initial dividend of 25 cents has been declared on the capital stock, 
payable Oct. 14 to holders of record Sept. 30.—V. 109, p. 481. 


Inspiration Consol. Copper Co.—Copper Output (Lbs.). 
Month of August <--—---no---nn of-208:00 ,9:008;900 Gtk, 
Whe... honenaene 2 Sere eene nore 

International Abrasive 4K of Preferred 
Stock.—Lawrence Chamberlain & Co., New York, are offer- 
ing at 100 and div., $700,000 8% Cumulative Convertible 


Preferred (a & d) stock, par $100. (See advertising pages.) 
Dividends (cumulative from Aug. 1 1919) payable quarterly, Jan. Con- 
vertible into common stock at par. Redeemable as a whole or in part at 


any div. date at 110 and div. on 30 days’ notice. Non-voting except that 
no liens shall be given or other than ordinary current debt run less 
than a year be incurred or other securities authorized having a su or or 


equal claim against earnings or assets without the approval by a 2-3 vote of 
First Preferred stockholders. An amortization fund for the redemption 
by lot of the First Preferred stock is provided by setting aside for this pur- 
— 25% of the net earnings after the payment of divs. on the First and 


econd Pref. stocks. 
Capitalization— Authorized. Outstanding. 
umulative Convertible First Preferred stock __ $1,000,000 $700, 


8% 
1,700,000 


8% Cumulative Second Preferred stock.........-- 

Common stock 
* Of which $1,000,000 reserved to provide for conversion of the First 
ef. stock. 





,000 
a ns shan ant os oo tafe ccontghbaaiee mee ietens eas *3 ,000 ,000 
Pref 


Data from Letter of President Nathan C. Harrison. 
pany.—The company has been formed in Massachusetts to acquire 
(a) all the assets of Superior Corundum Wheel Co., of Waltham, Mass., 
all the stock of (b) National Abrasive Co., of Boston, Mass., (c) Harrison 
Supply Co., of Boston, Mass., and (d) Dominion Abrasive Wheel Co., Ltd., 
of Mimico, Toronto. 

Planis.—The consolidation includes four plants. The two plants of the 
Nationa Abrasive Co., at Amesbury, Mass., and at Niagara Falls, Ontario 
manufacture the raw material and finished grains, and especially ‘‘Natite’ 
for abrasive wheels and tools, which in turn are made at the plant at Wal- 
tham, Mass., of the Superior Corundum Wheel Co., and at the plant near 
Toronto of the Dominion Abrasive Wheel Co., Ltd. 

The company will be the third largest producer of manufactured corundum 
in America, and one of the most important makers of grinding wheels and 
other finished abrasive products. he three concerns in America which 
manufacture and sell artificial corundum have a total capacity of less than 
250 tons a week. The company will be the largest producer of manufac- 
tured corundum in America selling the material, the other two large con- 
cerns making it use their entire supply in their own finished wheels. Com- 
pany is the only producer of ‘‘Natite,’’ a special manufactured corundum 
which is much superior to any other abrasive in the world. 

Earnings.—Net earnings for the three old established companies have 
averaged for the past five years $149,495, after allowance for Federal, 
Dominion of Canada and all other taxation. Net earnings for the first 
6 months of 1919 were $139,535 or at the rate of $279,070 a year. 

Net earnings of all four companies (i. e., including the National Abrasive 
Co., a new organization recently to begin operating) for the second quarter 
of 1919 were $104,990, or at the rate of $419,962 a year. 

Purpose of Issue.—Part of the proceeds of this issue will be expended in the 
construction of two additional electtic furnaces at the bey =o Falls plant, 
which, it is estimated, will increase net earnings by about $200,000 a year. 


Consolidated Balance Sheet as of July 31 1919 after Present Financing. 


Com 


Asselts— | Liabilities— 
Plants __....--..-------- $582,439| First Preferred stock _-__- $700,000 
ne a a ine gn 1,309,752 | Second Preferred stock... 400, 
RE on See 350,000 | Common stock. --------- 1,700, 
Current asseta.......---- 656,940 | Accounts payable -...--- 105,165 
Deferred assets_..-------- 6,033| Total (each side) --~._..$2,905,165 


Management.—The following will be directors: Stephen W. Holmes» 
Nathan C. Harrison, Pres., B. J. Baker, Boston, Banker, Robert J. Holmes, 
C. I. Worcester, Boston, Frank W. Carter, St. Louis, M. F. Cunningham, 
Waltham, Mass., E. W. Sawyer, Mimico, Canada, A. J. Sunstein, Pitts- 
burgh, Lawrence Chamberlain, New York, J. A. Mackay, C. O. Cameron, 
Montreal, Bernard A. Brennan, Baltimore. 


International Fur Exchange,: Inc.—Offering of Pre- 
ferred Stock—William Salomon & Co., N. Y., and G. H. 
Walker & Co., St. Louis, are offering at 95.50 and div. by 
advertisement on another page $2,500,000 7% Cumulative 
Preferred (a. & d.) stock, par $100. For fuli particu.ars 
see last week’s ‘‘Chronicle,” page 984. 


The International Products Co., New York.—~Status 
of Enter prise.—Vice President Percival Farquhar, in circular 
ated at New York, Sept. 3 1919, says in substance: 


Dividends.—As the company is now paying accrued dividends on the 
Preferred stock (V. 109, p. 9857), it seems an appropriate time to make the 
following statement to its stockholders: 

Properties, Pastures and Cattle-—The company owns 987,000 acres (with 
control over additional lands) of rich and _well-watered cattl ing lands 
and quebracho forests in the Paraguay River valley, where climatic condi- 
tions are nearly perfect for the breeding and fattening of beef cattle. The 
company ae 50,000 head of steers on the fattening pastures and breeding 
cattle on the ranges. 

Tanning extract Plant.—The company has constructed on these properties 
at Puerto P’ , on the Paraguay River, some 300 miles above Asuncion, 
a quebracho extract plant having a capacity of 15,000 tons of solid tannin ex- 
tract per year. The plant is modern in every particular; it started producing 
extract the end of last year and is now producing 600 tons * femwecne 
per month, and in November the output should be increased to 1200-1 
tons month. The plant is so constructed that it can be coonemmieahy 
doubled b the erection of a second unit now under construction (for whi 
the funds have been poovides by the PH issues queady made). 

Railway, River Equipment, &c.—For loitation of the property the 

th a large amount of necessary 
, and six tugs and 18 lighters plying 


company owns 35 miles of railway, 
equipmen® for logging and cattle 
on Paraguay River. 
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killing ead first week, 
and in Getober the kill should’ reach 2, 
General.— ny’s ranch propert 
caoanee. oveel aan abe g enable it t it uirchase ea cattle at Souaaaguee 
seasons and hold and fatten them—in 1 cee 
The company has a contract 
under Sathoriaation of. Congress “exempting ty ‘or 20 
duties on cattle and on materials supplies &c., for 
m export duties on packing ho products, excepting 
o seength of the Company's position lies in the cvaniane 
the low soe ten a ee 
m: o . 
bra reste i fi or 1-29 that of ine p urea of the "Argent mparison 
rests of the entine " co 
sites oh oe pastures and chestnut forests of the United States. 


Hartshorne, Fales & Co., of New York, in circular of 
Aug. 1, further say: 


Organization .—I rated in ee Bier jo cgay ome being oa < os 


the company x ay as fo 5 een. Gace with 
officers International PW M24 
3. ) w Amey. ‘Strester E. Piers 5 an] Pelt 
al F Theodore a 
wee Baldwin: Ay Keith, Roduey D ulsberste, 50 V3, Bata, 
George H 


ore Hien Capitalization.—$1,300,000 Ist M. bonds due 1927, all 
owned by the a International Co., $3,247,000 of 7% Cum. Pre. 
ae and 93,597 Common shares of oo ier cae. (Compare V. 109, 


See lands cost about 60 cents per acre and are worth twice 
t unt. 
eet revolving credit of about $2,000,000 by the South American 
penance of ares nen Toe ana enables the company to purchase entire 
ti vantageous 
ey enaiions: —In few sinete are conditions so advan 





ating Ci 
ene che chea > raising of cattle as in Paraguay; average ture 70 to 80 
degrees eit (frost exceptional); luxuriant and nev: 
e-fed steers cost the company a head, as against a cost of $70 or 
$75 the Argentine and $115 to $125 in the United States. Raising 
Buenos Ayre steer costs under $3 ear and the hide bri $18.50 in 
, while packing the steer as canned corned a 
of $15 +, -products, such as beef extract, bone-meal, f , casings, 
will 2 - A. — to oes a head. 
T's eral General’ Ma ‘Roy Strotz organized the Canadian business of 
8s 
y next year, it is expected that the co y will chill and 


ea ares P0000 % head. The output this year 1 be about 50,000 
and the earnings from this source will be at least $700.00. — 


ents.—Armour & Co., Ltd., are ts for the mea 


aural a five-year contract expiring May, 1924. the products bet bein sold for 
the usual commission for the account of the International ucts 
acho.—This extract contains the — we of tannic acid 
of any tanning material. It is produced m the heart of the qu ¥ 
a wood tree, the ta acid being ling small chips 
until upon evaporation it is reduced to a solid and shipped in ‘ ue- 
pote ey trees w only in the Chaco districts of the Arpuine and y 
and it takes ween 500 and 1,000 years for a tree to grow, Digan sy- mis 


ractically im le. The company’s present capacity of solid aes 
E about 15. a was per annum, which will be increased to 30,000 tons 
next gent veer 5 next March. The company’s quebracho reserve on its own 
mt for about 25 yan on the basis of the increased output. 
wy socupitios of La Forestal Company, a British concern, producing 
about 90,000 tons of quebracho per annum, have a market valuation of about 
5,000,000 and the com any | pays dividends ranging from 12 to 18 iB 
Seat as Estimated : his Firm.—If matters 2 spoon mw 
resonable tion the co abe’ to its in its first year of actual operation a will 
referred and consequently 


earn over $1,100,000 applicabl 
about $900,000 on its common. — now we believe the company 











will An minimum earnings ~ | > illows assuming that 150,000 head 
of cattle will be the least number slaughtered: 
From Quebracho _..__-_- $2,000, 000 Packs. oes and canning_-_$1, 080. 000 
B | EAE 200,000/| Beef extract............ 25,000 
Fattening cattle._._____- he ikitis seminars alb 300;900 
Seppenens in Paraguay are also highly favorable for the raising and pack- 
hogs 


ay ye a concession on the fertile grazing lands of Colombia has 
been secured, similar to that now enjoyed in Paraguay where 
the cum ny is practically po t from the payment of all import fr ex- 
bogs duties of any sort a ees of 20 years. 
There are several logica! fields for develogmnant into which the 2 company 
has not yet even consid entering. Chief of these, perhaps, is the tan- 
ning of hides.—V. 109, p. 985. 


Keystone Tire & Rubber Co.—Stock Listed—Earnings. 

The Governing Committee of the New York Stock Exchange has author- 

ized the listing of $396,430 Common stock, making total amount author- 
zed to be listed $3,056,080. 

No dividend has been paid since the last applica mom, ¢ the last regular 

querterty dividend at the rate of 30 cents ar cheue thn ving been paid on 

ony d 1 A919. The earnings for six months to S dune 30 mid as reported to 

. Stock Exchange follows: 


Salen, os. 570, 120; cost of sales, $4,797,487; gross oper. profit. __.$772,633 








Jlaneous income, $20,768; total gross income_._._.__._____ 793 401 
Selling, administrative, &c., expenses._.....__.___...........-- 124 
5 SE a Bae ee I MAL Ree, Fee $581,277 
Surpiee EGR: BE BORE ck ons cdbdhcihchabeedicielknd oaks con cue 15,308 
+ | RUE REP RRR Ay Steph RE Ons Pe GR RR CERT, ONE py ope 27, 1,096 585 
Charged off on contra aparidronbysarwnrvedennetet bensses inca 01,622 
Dividends paid in — $51,706; - stock, $258 ,534; total_._.___ 310,240 
U. 8. income and other taxes Te ee 170,496 
Net ae a I a cb ual $514,227 
—V. 109, p. 376, 177. 

(s. =) Kress & Co.—Sales.— 

1919. 1918. 1917. 
ee ne $1,756,676 $1,630,104 $1,240,980 
8 months to Re Bea ERB Reto Seated 14,030,074 11,990,837 9,853,676 
—V. 109, p. 585, 177. 

Laurentide Company, Ltd.—Zarnings.— 

June 30 Years— 1919. 1918. 1917 
Paper, ground wood, &c_........_-- $2,510,722 $2,311,799 $1,841,981 
ST ee aie 232°651 148,121 253,627 
Se i Sg Sw ailh 12:604 133,913 125,050 

SESSA EE $2,955,978 $2,593,834 ’ 
ae oe “No niaO a aacnaant oat #790" $227.296 115.797 
Timber per depletion ~~ ~~~ ~~~. ---2---- 175.554 decane pea ie 

on dene Eeweereseranennence- i pry 268,181 
Pension essrv- aaieoicatonten inert (1443%)1, 392 ,000 (10)960;000 (9)864,000 

Balance, se 1, 744, J 

ee >) ae $431,656 $744,655 $856,011 


McCord Mfg. Co., Inc., Detroit.—Acquisition.— 
The Sowing has been pronounced essentially correct oon for the “‘Chro 


nicle’ 
“A volving two of the largest plants of 
States was consummated by the McCord re <= =i rk United 


Russell Motor Axle Co. Stockholders of the Russell 
? geeve yar ahare tn coe, $77 66 in 7% Eeeterted get, and . 
wemater of 750,000 of capital stock to bdetea cnuna 3! 


e Co. are 
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ae McCord Co., with extensive plants in Detroit and Chicago, is the 
to manufacturer’of automobile radiators in the world. The absorbed 
Combined assots are Ee a pee ice 
>4 o financing con- 
th this consolidation. ‘The 


In this connection an officer of 
templated at the present tiene bo Goumeniien a 

Sanne Sr this mateer have not as yet been entirely worked out noe the deal 
entirely consummated.’’—V. 108, p. 2532. 


Manufacturers ht & Hont Cot —_ 
The $445,000 Mtge. & Mex Ss * due octcher 1919, will be 
, Pittsburgh, 


id off on that date ee nie © Oalomal Tease Pa., 
eaving $458,000 outstanding d So teaeber'l 1920 v1 109, p. 583. 

(Oscar) Mayer & Co., Inc., Chicago (Packers).—Offer- 
ing of Preferred Stock.—John Burnham & Co., Chicago, are , 
offering $600,000 7% Cumulative First Preferred stock nod 
$600,000 8% Cumulative & Participating Second Preferred 
stock. Price: 7% Cumulative First Preferred and % share 
Common (no par value) $100; 8% Cumulative & Participat- 
ing Second Preferred $100 per share and divs. on both 
spooks from Sept. 1 he a pages). 


ividends on wpe ope 
(a) First Preferred stock 
and divs. «, 30 ows 
an amount of First Pref 


at split ade divs.; mb) Second Preferred stock at $1 at $120 


stock equivalent to 15% fs net enriines 
e 
of the co cake ts sot Goaeeae coke of the 
amount of First Preferred Galas cae ae tle nine Glenn 
Data from Letter of Pres. Oscar F. Mayer, — ome Aug. 27 ’19. 
Ca ion— Outstan'g. 


ing plant at Madison, Wis., to enable 
e care of gro demands and the retirement of $400,000 First Mtge. 
bonds of Oscar 43 ayer & Bros. dated Dec. 1 1917 (V 

This Wisconsin plant has a daily 
cattle, and cooler and freezer 


os 
Sse 
S28 


Federal taxes........-- 3,410 17,354 

* I'wenty-four weeks ending June 24 1919, basedjon less than 6 
punroniatons — ota) First Preferred Sook (1) Ths will 

ovisions .—-(a) Fir. err e company 

maccte at 4 nee ee ee no 
000,000, and —_ o—e at twice the 
and not less than $ 
lst and 2d An gh ys not create any 
except Pm pe purchase monet oe a 
of the value of the parte create any lo: 
than one year from thee Gate toon Gh (3) n ‘no divs shall be declared upon the 
Com. stock except out of such portion of the surp! rofits 
subsequent to June 14 1919 as exceeds twice th 
fund requirements oe vk. of the ist and 2d Pret 
(4) the balance, $1 
have been 4 times 1409 is 

(b) Second Preferred Stock t1) In addition to its 


e 

a 
Fs 
E 


: 

















earnings applicable to divs. on the 2d Pref. mes the 
annual div. requirements on the 2d Pref. stock outstanding and s 
Balance Sheet June 14 1919, After Present Financing. 
Assets— | Liabilities— 
Properties, &c........-- $1,463,665 Ist Pref. stock......---- 000 
Inventories. ........-... 1,302,064 2d Pref. stock_.......-.-.-. 600,000 
ne & accts. rec....... 331,985 | *Common stock.-....---- ,000 
U.S. Govt. securities____ 72,450 Notes payable________-- 544,544 
Gash oon apwennadad 352,105| Trade creditors__......- 144,806 
Deferred charges, &c-_.-=- 604 inn iidecotiici wien ),753 
eee ctr Est. 1919 Fed. taxes --<e0 85,000 
Total (each side)_____- Se ee) enc wenacunane 550,725 





* Representing 120, 
old Common stock. 


Mexican Telegraph Co.—Ezchange of Stock.— 

See Central & South American Telegraph Co. above.—V. 108, p. 2635. 

Midway Gas Co.—Merger Sought.— 

This company and the Valley Natural Gas Co. have petitioned the Cali- 
fornia RR. Commission for authority to consolidate under the name of 
Midway Gas Co.—V. 109, p. 482. 

Miller Rubber Co., Akron, Ohio.—$800,000 Common 
Stock Offered to Common Stockholders at Par.—Wm. F. Pfeiffer, 

. & Treas., in a letter to the common stockholders under 
date of Aug. 14 says in substance: 


Sales—The business of your company is increasing very rapidly as 
may be seen by the sales for the first 7 months of this year in comparison 
with the sales ™ ny same period last ig as follows: 


app Sere con Galas Bak: aaaad li cones hee 


J $ 1919 75|M. $1 549 864 $1 bee 511 
ig oe ee 799,722 1 Lid 875 Oe cn tila p P ¢ ° 

Rp ene: $798,122 1,696,114 | ser te aah "542.869 2.267.368 
March._____ 1,156,691  1,868,775| July_------- 1'538.186  2°535.483 
—. 2 1,280,024 6 Rotal SiR $8'848.550 $13.755.325 








Rights, &c.—This requires increased cash so that your company ma 
properly funded to take care of its rapidly pp | business. Your aves. 
tors have therefore, decided to sell about $800,000 of the unissued Common 
stock, which would amount to 20% of its _——- outstanding Common 
stock. Each Common stockholder of record aes. 20 is entitled to subscribe 
at par ($100) for an amount equal to 1-5 of his oldings. Subscriptions will 
be received by the company up os ant including 20—payment to ee 
made four equal montky tnabe ts of 25% as follows: on or 
Sept. 24; Oct. 24, Nov. 34 TT as 4, 1919. Such stock ‘shall be oman 
any time after Oct. 1 1919 whenever the full amount of the subscription is 
pa 

The Cord Tire has been put over in a nation-wide pA and is generally 
conceded to be the best Cord Tire on the market. = rene company's 
products are in good favor and in increasing demand. Alrhe bric tires were 
never better —s the sales on Cord Tires are limited only by the greatest 
possible production.—V. 107, p. 2102. 


Minerals Separation North American Corp. 
This company and Minerals Separation, Ltd., the latter a British con- 
cern, have brought suit in the U. 8. District Court at P 
the Nevada Consolidated Coupee Co., alleging 





. Me., against 
ye ae ‘of patents in 
the concentration of ores, and an injunction to 


prevent further infringement of its letters patent. After reci the history 
of the various patents invol the bill of complaint all 
vada Consolidated Co. has been using flotation at a 
violation of the patent laws. Licenses would have 
Co. the bill sets forth, upon the payment of -~ prescribed. 
terns ~h~ Ly, damages ond on A ai 7 Nevada 
mt to it 
her we of “= Vv 109,p.376 


tter n 
Co from further use of the process.—‘‘ Boston News Bureau.” 


Nevada Consolidated Copper Co.—Suit.— 
See Minerals Separation North Amer. Corp. above.—V. 109, p. 788, 683. 
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New Cornelia Copper Co.—Copper Production (lbs.).— 
Month of August.._........__._____ 3 {sas ‘on 1918. Decrease. 


3,928,000 376,000 
8 months to eNO ea oe 24596, 2'490,000 7,894,000 
—V. 109, p. 8. 596,000 32,490 


New England Power Co.—To Issue Bonds & Stock.— 

The company has asked the Mass. Board of Gas & Electric Light Com- 
missioners to approve an issue of $600,000 additional First M bonds 
under its existing first yy and $350,000 additional Pref stock, 
the latter to be sold at par if the Board approves the increase. 

The of the sale of the bonds and stock will be used for new 


extensions.—V. 106, p. 2557. 

Newport Co.—Further Data.—In connection with the 
offering of $2,500,000 First Mortgage 6% bonds at 98% 
and interest, by Wm.A. Read & Co. as noted in last week’s 

Chronicle.”” A circular further shows: 
Balance Sheet, After Present Financing (Total each side $11,564,550) 


Assets— Liabilities— 
Real estate, bldg. &c____ $5,916,211 Common stock.._....-- $312,198 
Inves. Mil.C. & G.Go__ 929.000 . bonds... 500, 
Other investments______ 708 431 | Current liabilities... _- 1,425,988 
Current assets _..._____ 3,046.9 reserves... 941,440 
Miscellaneous ssaeey 761,106 a reserves _. ‘ 304.019 
—V. 109, p. 966,685. —-797/000!0ap tiie aes eae 
Old Dominion Co. of Maine.—Output (in lbs.)— 
1919. 1918. 1917. 
Bight neces Gey. REE 18’350 "S00 23' 054 B00 20,941,000 
2 ug. rere ee mew ewe * ’ , J . 


in Aug. 1917 was due to labor troubles. —V.109,p.178. 


Pacific Light & Power Corp.—Tenders.— 

The United States M e & Trust Co. as trustee will receive tenders 
until Sept. 17 for the sale of t & Refunding Mtge. bonds dated Nov. 20 
1911 to the amount of $261,975.—V. 105, p. 294. 


Patchogue (L. I.) Manufacturing Co.—Consolidation. 
See eee Os Se Mills Corp. below.—V. 100, >. 1353. 
Patchogue Plymouth Mills Corp.— Mills Consolidate. 
Plymouth “Mills, | gs oy one og FR “ae the 
above name with a capital stock of $1,500,000 8% Preferred stock and 
30 shares of Commo: 


ets 
‘or w § 
The Plymouth Co., estab about 14 years ago, manufactures wool and 
fibre rugs and floor coverings. 

M , Lynch & Co. have all the $1,500,000 Preferred stock 
and will offer it to the public the near future. Of the 30,000 shares of 
stock, shares be y 
Procter & Gamble Co.—Note Payment.— 


The $2,500,000 5% Serial Notes, maturing Oct. 1 1919, will be retired. 
Compare V. 109, O86. 780. 


Pusey & Jones (Shipbuilding) Co.—Dry Docks Planned. 

Gen. . W. C. Cox is quoted as saying that changes which will uire 
the ture of $3 00,000 will be made at the Gloucester, N- J., plant. 
Plans have been e for t one-half the plant, known as the New 
Jersey strip, into a re plant with two huge dry docks, one with a ca ity 
of from 3,000 to 6, tons and the other with a capacity of 10, - 
The — known as = Ma ean gt og ve caeere oe for con- 
struction purposes. ork on the larger at the plan ange Ang 
go terwerd sean. The other dock is under consideration.—V. 109, p. 179. 


(¥. H.) Roberts Co. of Boston.—Guarantees Divs., &c.— 
See Fred H. Roberts Co. below. 


(Fred H.) Roberts Co. (Ohio).—Offering of Pref. Stock.— 
Otis & Co., Cleveland, are offering at 96 and div., vielding 
7.29%, $300,000 Guaranteed Sinking Fund 7% eumulative 
Pref. (a. & d.) stock (par $100). Guaranteed’as to di7idends 
(after its own Pref. divs.) by F. H. Roberts Co., Boston, 
makers of ‘‘Apollo chocolates.’”” A cireular shows: 


Dividends payable Q.-M. Redeemable as a whole or in part at 110 and 
vs. Beginning March 1922 annual retirement out of earni of 5% of 
the largest amount of Pref. stock outstanding at any time d the pre- 
ceding year at not over 110 and accrued div. If not obtainable in the open 
market this stock may be called by lot. 
The company was incorporated in Massachusetts in 1919 for the 
of handling the ‘‘Apollo chocolates’’ business west of the Pennsylvania State 
line, which business F. H. Roberts Co. of Boston have been unable to handle 
properly. Plant and equipment located at 1250 Ontario St., Cleveland, O. 
are now practically completed and operation has a y begun. Norma 
oO tion of the plant should commence about Sept. 30, and it is anticipated 
t the output for the balance of the year 1919 should be about half of 
normal capacity. 

The capitalization (no f+ ge J consists of 7% Guaranteed Sinking Fund 
Cum. . stock, $300,000; Common stock, $. ,000. 

The Common stock has been taken largely by F. H. Roberts Co. interests 
in payment for exclusive rights west of the Pennsylvania line to the trade 
name ‘‘Apollo chocolates,’ all formulas, processes, &c., necessary to the 
manufacture of these candies and for the working capital necessary to the 
conduct of the new business. ‘The proceeds from the sale of the Pref. stock 
will be substantially all expended for machinery and other equipment 
for Fred H. Roberts Co. 

F. H. Roberts Co. of Boston.—_The guarantor company was founded about 
22 yearsago. Has always restricted itself to the manufacture of high-grade 
chocolates (‘‘Apollo chocolates’’) solely; for supplying its customers’ de- 
mands for lower grade candies it founded the following companies: (a) Mas- 
sachusetts Chocolate Co., (b) Vermont Milk Chocolate Co., (c) Miller 
Confectionery Co., (d) Cox Confectionery Co. The business of these four 
companies and the parent company last year amounted to about $15,000,000. 

Net Sales and Net Income Available for Dividends of F. H. Roberts Co. 
see 1918. 1917. apes. 1915. gees. ad 1912. 

e 


3 $ $ 
Sales _ 2,102,200 1,883,298 1,551,850 1,232,598 1,111,067 1,070,865 954,553 
Income*343,546 179,031 169,690 142,308 128,260 122,843 129,775 


urpose 





*Before taxes. 

Dividends averaging 13.4% were paid on the company’s $500,000 Com- 
mon stock from 1912 to 1917 incl. n 1918 the company paid no dividends 
on its Common stock, conserving its cash for taxes. he dividends on 
$436,500 F. H. Roberts Co. Pref. stock and $300,000 Fred H. Roberts Co. 
Pref. stock amount to $51,555. : 

As of Dec. 31 1918 the company’s net quick assets over its own Pref. 
stock liability were equivalent to $108 per share on the Fred H. Roberts Co. 
Pref. stock. This does not include the assets of Fred H. Roberts Co. upon 
which the latter company’s Pref. stock is a senior claim. 


St. Maurice Lumber Co.—Bonds Called.— 

This company has called for payment on Sept. 22 at par and int., at the 
Ney vom ra On. 16 of its 5% bonds, ranging from No. 33 to 274 incl. 
—VvV. Pp. ’ 


Saxon Motor Car Corp.— Distribution.— 

Another payment, of 30 Yo on claims represented by the controlling bankers 
Sra Sratnal Sind ot ‘nly $S'700.000" the reat agsegtee a 
$1,680,000. See V. 109, p. 987. ¥ 

Schulte Retail Stores Corp.—New Company Organ- 
ized.—This yragy ng Ba x, ey in Deleware on Sept. 6, 
as successor to the Schulte Cigar Stores, with an authorized 
Capital stock of $2,000,000 8% Preferred and 130,000 





shares of Common, no par value. David A. Schulte, 
President, in a statement given out on Sept. 8, says: 


The old capital consisted of $1,000,000 Common and $500,000 Pre- 
° of the that all the new stock has be 
need with the old stockholders, the Preferred stock sold at par. 
€ possibility of a public offering of any of the stock was to be remote. 
Expansion.—Ten years ago, there were 22 Schulte Cigar Stores operating 
in 3 cities. To-day, there are 151 operating in 20 cities, and leases have been 
closed in 30 more cities, many of these new stores to be by Jan., 1920. 
The increased capitalization will be followed by an in the scope 
of the ccmpany and new stores and a general of the business are 
: (= woke usi x ~~ hen ee eth _ olume of be 
ness. me idea of the t volume may 
gicaned from the fact that comumindons pala te in the stores for 
a fk nes Have ay Pond Sees i os GUS es aa, 
eta . , 
Directors.—David A. ulte, (Pres.); M. Behulte 


oseph Vice-Pres.); 
Louis Goldvogel, (Vice-Pres. & Gen. Mgr.): ur 8. Meyer, v 
Director of out of 


ice-Pres.); 
Jerome Eisner, (Treas.); ©. ©. Nicholls ir., town real 
estate. [The Corporation Trust Co. of America is the new company’s 


Deleware representative.] 


Shaffer Oil & Refining Co.—Jnitial Pref. Dividend.— 
An initial dividend of 134% has been declared on the Preferred stock, 
payable Oct. 25 to holders of record Sept. 30.—V. 109, p. 781, 78. 


Shawmut Steamship Co.—Stock Increase—Righis, &c.— 
The stockholders have voted (a) to double the amount outstanding 
stock; (b) to reduce the par value of the shares from $100 to $25 and (c) to 
four new shares for every one now held. The t authorized capi- 
tai is $2,300,000, of which $1,650,000 is ou 
The stockholders approved an increase in the 
$2,300,000 to $4,000, , and $1,650,000 of the new stock is offered 
to shareholders of record Oct. 15 1919. Subscriptions will be pa‘ 
full on Nov. 15 1919, or in four equal installments, in Nov., Feb., 
aa The issue has been underwritten. Part of the Shawmut 
capital stock is outstanding, in the form of voting trust certificates. The 
voting trust will be dissolved and the stock of the co issued to certifi- 
cate holders.—‘‘Boston News Bureau.”—V. 108, p. . 


Southern California Edison Co.—Bond Guaranty.— 
California 


The company informs us: Authority has 
R. Comm & ry, 


in 


arantee bo: 


Standard Tank Car Co.—Offering of Preferred Stock.— 
Spitzer, Rorick & Co., New York, and Bioren & Co., Phila- 
delphia, are offering at 101 and div. (from July 1 1919) 
$3,000,000 8% Cumul. Preferred (a. & d.) stock, par $100. 


Dividends peyebie Q.-J. Callable at $110 and div. on div. date. 
Beginning July 1 1920, and annually thereafter, the company set aside 
out of its surplus or net earnings an amount sufficient to retire $100,000 of 
Preferred stock, which sinking fund will retire the entire issue of Preferred 
stock within 30 years. 


Data from Letter of Vice-Pres. G. F. Wood-Smith, Dated July 11 1919. 

Prete soc 7H Sie tee $100) --.--- {005008 HOBO 
erred s —8% Cumulative 

Common stock (no par value) 100,000 sh. 106,000 sh. 

Organization & Business.—A consolidation of the Standard Car Con- 
struction Co.—(V.108, p. be i Aa ay Standard Car Equipment Co.—(V. 108, 
p. 1941)—and the Standard Tank Car Co. under ent of consolida- 
tion, dated May 5 1919, adopted June 4 1919. y such consolidation, 
acquired all ye. properties and assets of the Standard Car Construc- 
tion Co., and the cars, car leases, and interest in cars of the Standard 
Car Equipment Co., and the entire Capital stock and outstanding obliga- 
tions of the Standard Home Co. 

Business is the manufacture of Standard Tank Cars, steel underframes 
and steel plate work. Plant located at ae Trumbell Co., Ohio. 
Present capacity with the installation of two additional machines = 
were to be in operation Aug. 15) will be 30 completed tank cars in 24 hours. 
In addition, can turn out over 2,000 tons of fabricated steel plates per month. 

One of the principal parts of its business in addition to the manufacture 
and sale of cars and fabricated steel plates is the owning and nea, of 
tank cars for the transportation of crude and refined petroleum &c. as 
under lease 994 tank cars and has building 600 additional tank cars which 
will make a total! of about 1,600 cars in its tank line. Present average 
rental received on leased cars is about $600 per car per annum. 

Financial Statement of Consolidated Company as of April 30 1919. 


=< 


Assets— Liabilities— 

Prop. & plant (Con. Co.) -$2,405,800 erred stock. ........- $3,000,000 

Sn A Home Co. -.---- 270,000/ C. stk. (100,000 shares no 
*Car equity ..--- ne eBags 1,300,000| par val.) issued for prop... 3,006,849 
ee Oia aean a ,186| Accounts payable....... 146,087 
Accounts receivable _-.--- 273,624 | Bills payable_.........-- 206,000 
Bills receivable _..-.----- 1,157,141} Federal taxes..........-. 495,033 
Inventories and work in Deferred payments. _-.-- 96.375 
Eo a A 1,258,663 | Interest & discount _..-- 72,968 
Liberty OS Sais ORES 75, Reserve funds__......---. 6,089 
Other assets ......-..-.-- 32,986 | Total (each side) _._.-..- $7,029,400 








* Represents the equity in 994 tank cars, subject to outstanding car 
trust equipment notes against them of approximately $1,021,000, the trustee 
thereunder now having on deposit $48,500 in cash to apply on these notes 
and which will reduce the equipment notes by that amount. The company 
has recently been offered and refused $1,500,000 for these car equities 
carried at $1,300,000 in the above statement. 

The foregoing statement (not including any value for good will, patents, 
trade marks &c.) shows net assets of over $6,000,000 or over twice the am- 
ount of the entire Preferred stock issue and net quick assets, inclu 
car equities, of over $3,300,000 or 1 1-10 times the total Preferred stock. 

Earnings.—The combined net earnings after expenses and allowing for 
depreciation, were $1,668,854 for 1917, and $1,814,029 for 1918, before 
making allowances for Federal taxes &c., and for the first four months of 
1919, were $874,301. 

The earnings for 1917 and 1918 averaged over 7 times the dividend 
requirement on the total issue of Preferred stock, or $240,000, and for 
the first four months of 1919 are at the rate of over 10 times the dividend 
requirements on the Preferred stock. 

Provisions.—(a) Has equal voting power with the Common stock, except 
for election of directors (unless default is made on the payment of two quar- 
terly dividends upon the Preferred stock). (6) No mortgage can be placed 
upon any part of the plants and properties other than its cars, car lease 
and interest in cars, except with the consent of the holders of at least 75% 
of the Preferred stock outstanding.—V. 109, p. 484, 278. 


Standard Textile Products Co.—Dividend.— 

A quarterly dividend of 2% has been declared on the Common stock in 
addition to the regular quarterly dividends of 14 % each on Pref. Class “‘A 
and “‘B” stocks, al] are payable Oct. 1 to holders of record Sept. 15. In 
April and July last an extra of 24 of 1% was paid along with the regular 
quarterly of 1%.—V. 108, p. 2637. 


Steel & Tube Co. of America.—Coke Ovens.— 

This company produced its first coke at the Mark plant, Indiana Harbor, 
Ind., a week ago. Only one of two batteries of 60 ovens which were re- 
cently completed is in operation, but the other battery will begin producing 
in a short time. When in full blast the two batteries will have a capacity 
of reducing 75,000 tons of coala month. The construction of two batteries 
in addition to rm completed is contemplated. (‘Iron Age,"’ Sept. 11.) 
—V. 109, p. 585, 379. 


Studebaker Corporation.—Cash, &c., on Hand.— 

The Boston ‘‘News Bureau’’ announces that in the statement recently 
published regarding this company an error was made in telegraphic trans- 
mission and that the amount of cash and Government urities on hand 


is $15,000,000 and not $50,000,000. Compare V. 109, p. 894. 
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Texas Pacific Coal & Oil Co.—Ezira Distieal, ~- 


The directors have declared the y dividend of 14% and 
as dividend of 11%, both wht oy A "ii to iedanco cl rome 15. 
fn jane 735% and in March 5% extra was paid.—V. 108, p. 2336. 


Torrington Co.—£ztra Dividend.— 

The directors have declared an extra dividend of 1% on the Commo 
stock in addition to the quarterly disbursement of 3 ton bace eel Oct. . 1 394 1919 
to stockholders of record ‘*% 20. Anextra of 1% 
since Jan. 1917.—V. 108, p. 2439. 


Transcontinental "Oil Co.—Director of Refineries.— 
Dr. Chas. K. Francis, for two years chief chemist of Cosden & Co., has 
res waynes to anes pt tne og position of director of refineries of this company. 
109, D 


Union Oil be. of California.—Jnterest Acquired. — 
See Union Oil Co. (of Delaware) below.—V. 109, p. 782, 686. 


Union Oil Co. (of Delaware).—O/ffering of Stock at $40 
er Share.—A syndicate headed by Montgomery Co. 
ominick & Dominick and Hayden, Stone & Co., who pur- 

chased 1,008,000 shares, no par value, are offering 508,000 
shares at $40 per share. The remaining 500,000 shares have 
been withdrawn by certain of those who are purchasing the 
same from the company. 

Data from Letter of President C. H. Schlacks, Dated N. Y., Sept. 6. 


My —Incorp. under the laws of Dre mo Aina 4 15 ay. = The com- 
ce ben formed og? the no Dupes ¢ qquiciog: t in the 

ee nil —_ of olumbia “Oil ees Sa ao Calif.) and 

in similar p = "4 amos adequate banking 

ies ood ts affiliated companies to develop and 

and foreign of dng and to furnish technical 

experience which the company, ~ 4 reason of 

ment, has available. In this way an already larg 

developed not only in domestic | selius man 

of the company 4 assist in “yh ows 


y, a aeons to the stock interests 
commence business with a cash capital of a ximately $11,750 mr Oot 000. 
company’s charter provides that it may act both th as an opera nd hold- 
ing company, e in any branch of the roleum business ther in the 
tates or in any fi land, and e investments in both domestic 
and eager corporations. e company pecpaees to uire such additional 
assets as will coable i¢ to engage im the powolents b ess on a large and 
important scale. 
Capitalization (No Bonds or Pref. Stock)— Authorized. Outstanding. 
Common stock (no par value)_......--..---- 5,000,000 shs. 1,008,000 shs. 
Union ae Co. of California.—Was organized under the laws of California 
in 1890, and next to the Standard Ol Ge Co. of California is the largest pro- 
ducer and refiner of oil on the Pacific Coast. 
Summary of Land Holdings =. Dec. 31 1918 (V._108, p. 781). 
Cali ornia. ‘Woom Tezas. Mexico. Total. 
227,079 7 31,394 16,000 299,060 
Valuation.—The valuation of a Union Oil Co. of Calif. may be sum- 
as follows: Oil lands and leases (as indicated in the net ap- 
sical $132,400,000; marine equipment, pipe Ee lines and sto’ eume syatenes. 
; '000; mark ‘et stations, r ineries, com ressor plants, cx. $ &e., $15.000,- 














000: oil well equ pence am and ‘development, = 5,000 

(June 30 $6.42 $21,850,000; new pom ape gob Pevpaci-my par, Vt09. 109 

Pp: 782). 8,500; total, $215,678 aaainst which the p company and 

ts subsidiaries ea outs tanding Ge iitee nel. =< es of less 

than $174 400,000, Le ne] a net value of its pny t. $1982 278 0. 
Columbia Oil Pr oducing Co.—Has leases acres, owns in fee ia 

acres and Bek y ger mineral rights 3, 300 acres in southern Calif 


with Ta Oc ee 30 wells. 
olumbia Co. controls through 100% stock ownership the Puente 

oe, Co. with a refinery located at Chino, which is connected with the Colum- 
bia properties by its own yn pipe lines. ‘The net worth of the properties of the 
Columbia company is said to be not less than $8,000,000. 

Assets.—The assets of the Delaware Co. will consist of: Cash, $11,758,- 
307; Union Oil Co. of Calif., 122,926 shares; Columbia Oil Produ cing Co., 
1 a08:000 eases. Liabilities will consist of capital stock, no par value, 





~ to Siok Cl ag 
$.—Based u Fe n past earnings of the ‘Colum! ia Co., taking only 
the past ividends d by ee Unie Union Oil Co. of Calif., and allowing but 
6% return from the $11,758,307 cash capital of the new Delaware Co., 
the Delaware Co. would have actually distributable income of about $2 40 
for each share of stock. It should be noted, however, that earnings of the 
Union Oil Co. of Calif. are substantially in excess of the dividends paid. 


Directors. meas ay directors will include: Frederic W. Allen, of Lee, Higgin- 
son & Co., N. Y.; E. W. Clark, V.- & Gen Mer. of Union Oil Co. of 
Calif.; he a Dominick of Dominick & Dominick, me ae 8. Drum, 
Pres. Savings bs as, Ba & Trust Co., San an “W.E. Grigvang. 
26 Broadwa : Charles Hayden, of Hayden, Stone 4 Go. Y. 
Henry Loc a, ‘of the Goodrich Lockhart Co., N. Y.; So W be- 
Garrah, Pres. of Mechanics & Metals Nat, Bank, N. Y.; Jam ——- 


Perkins, 
of Montgomery & Co., Y.; E. W. Phillips,’ Pres. of tw gh Oil Co. . 
Go. 3 x. YO Samuel F. , tt Remington Arms-Union Metallic Cartri 
Charles H. Sabin, Pres. of Guaranty Trust Co., N. Y.; ; 
Pres. of Commonwealth Petroleum Corp.; W. L. ‘Stewart, Pres. 
Sebi Union’ Oil Co. of Calif.; Francis H. Swift ce “Mass.; 8. M. Vauclain, 
Pres. of Bladwin Locomotive Works, Phila.; E. P. Whitcomb, Pres. of 
Union Natural Gas Co., Pittsb 
Many of the directors and officers of oe oun any are connected with 
the Commonwealth Petroleum Corp., this company will be 
closely allied in management and a 
Officers.—Will include: C. H. Schlacks, Pres.; Henry Lockhart Jr., 
V.- -; C. E. Forsdick, Sec.; H. F. Osborn Jr., “Treas. 
(The company on Sept. 3 filed notice with the Secretary of State of Dela- 
ware increasing its capitalization from 20 shares without par value to 5 ,000,- 


shares without par value. The Corporation Trust Co. is the company’s 
Delaware representative.} 


United Retail Stores Corporation.— Staius.— 
ont George J. Whelan on his return from Europe on Sept. 7 de- 
se @ into detail of future plans of the company for extending its 
ur uropean bu usiness. He remarked: 
T a big chance abroad, and the United Retail Stores Corporation 
is wm repey te to bl up the tobacco business in Europe. Englishmen are very 
kindly ward Americans, and are anxious to have us come in. 
Before ene war, pe business in Great Britain was frowned on. 
“Tam extremely bullish on American business. I do not want to ap 
to be making invidious comparisons, but America is the t fiel 
commercial enterprise, and we ought not to forget it. I am impatient with 
those » who let the labor question trouble them. 
It’s a good sign when the laborer is a demand for a work bs whet 
It shows that business is good. The time for business men to wi is when 
men are willing to work for small wages. When a corporatio 
money it —_ to be willing higher wages. I don’t care > ae 
the men in the employ of the he United C oe Lae Co. are unionized or not. 
If they want to be unionized I am 
“The more a corporation does yy cnphe ees the harder the labor 
leaders work to bring them into the t unions.’ ployee 109. p. 686, 585. 


United Shoe Machinery Corp.—Div. of $1 on Com. Stk. 
@ S78 ‘cont dividend of $1 (4%) has been declared on the Common stock 
and, is cents on the Pref erred. both payable Oct, 4 to holders of record 


In April 50 pb 
v 108.” >. 2594" cents (2%) and in July $1 50 (6%) was paid. 


uv. 8S. Bobbin & Shuttle Co.—£zira Dividend. onto 


e directors have feciared an 2 dividend share om tt on the 
nee 000 outstan: par $100) valons i the quarter! 
bursement of 114 holders of record Sept. 1 


eid ee payable. soot Bi Fae to 
extra in 


like amount war sald Sept. 8.—V. 108, p. 1299. 





U. 8. Cast Iron Pipe & Foundry Co.— Merger L Denied.— 
Re that this company would be involved in a 

foun interest and that Pref. stock of the 
spaced on a full RA Se. nrg basis pind ward be in connected 
e company. e been conducted and 
none is pn FEE (Boston ‘“‘News Bureau. mV. 106, p. 1161. 


U. S. Industrial Alcohol Co.—To Vote Ca 
The meeting to vote on the Common stock 
to $24,000,000 will be held on Oct. 7.—V. 109, p. 894. 


United States Rubber Co.—Ratifies Plan.— 
Pi stockholders on Sept. 9 ratte the plan as stated in V. 109, p. 686 
: (a) The retirement of the 2d Pref. stock outstanding by the pa 
of cash out “Ss the surplus; (5) increasing the First Pref. stock from $70, 
000. $80°000,000: and (d) the offering in the near future of $36 000-000 or 
a ure , 
the new Common stock to Common Band oe wo at par.—V. 109, p. S05, 


United States Steel Corp. -— Mobile Shi ipbuilding Plant.— 

The ‘“‘Manufacturers Record’”’ Sept. 4 has an illustrated article 
scribing the pro perty, par lant, &c. of the Tennessee Coal, Iron & RR. Co.‘ 
a subsidiary of the ted States Steel Corp.—V. 109, p. 473, 180. 


United Wire & Supply Co.—Providence Factory for Sale. 
The comenny has adrws for sale its ee o. La factory, 
consisting of 37,000 sq. ft. floor space surface and a 
from North Main St. © Peon River, 329 ft. p Ridge > 100 %. ae Pos- 
session given about Jan. 1 1920.—V. 106, p. 404. 


Valley Natural Gas Co.—Secks Merger. “= 
See Midway Gas Co. above.—V. 108, p. 


Vanadium Steel Co. of inceihitha.:-tdbiniaibeal — 

The co er corporated under the laws of Delaware on Sept. 8 
with an au eel ors of 300,000 shares without par value. The Cor- 
poration Trust Co. is the company’s Delaware represetnative.-—V. 109, p. 


van Pang eo nt Speedometer Co., Chicago.—Capital.— 


Van Sweringen Co., Cleveland, Ohio.—Stock Inc.— 
This company on or about J 22 filed a certificate in Ohio increasing 
its capital stock from $4,200,000 $5,300,000.—V. 99. p. 412. 


Victor Talking Machine ne Co.— Special Dividend .— 

A special dividend of $15 has been he Common stock along 
with the regular quarterly diviuends of $1.75 on the Preferred and $5 on 
the Common, all pa aie Oct. 15 to holders of record Sept. 30. A like 
amount was paid in July last.—V. 108, p. 2440. 


Virginia-Carolina Chemical | Co.—Debentures Called.— 

One hundred ($100,000) 10-year 6% 8S. F. Convertible gold debentures 
due May 15 1924 and ‘ranging n number from 139 to 4971, both incl., have 
been called pr redemption on Oct. is at 102% and int. at the Equitabl e 
Trust Co., New York.—V. 109, p. 474. 


(V.) Vivaudou, Inc.—Stock Oversubscribed.— 
J. 8S. Bache & Co. and 8S. M. Schatzkin, N. Y., dl he one gw 


managers, 
announced that the underwriting of the 150, 000 shares had been heavily 
oversubscribed.—V. 109, p. 895. 


Increase. 
$12,000,000 


tt 


ee 


(F. W.) Woolworth Go.— Sales. nee cet 
Month of August___..__......-.-_-- $9,553,475 $9, ae 381 $7,879,983 
Eight months 2 ee a 69°331,102 63,555,913 56,563,820 

09, Dp. 


Worthinaten Pump & Machinery Corp.— Dividends.— 

The regular quarterly dividend of 14% on Class “‘A’”’ and 14%, on 
Class “B" Preferred stock have been declared, both payable Oct. 1 to 
holders of record Sept. 20. The directors took no action as to a ‘ividena 
on the Common stock.—V. 108, p. 1160. 








CURRENT N NOTICES — 


—Announcement is made that James J. Fitzgerald, investment and 
industrial analist, has opened an office at 208 South La Salle St., Chicago. 
He will furnish impartial statistics and reports on corporations, lists of 
stockholders, directories of banks and books on local and national securities s 
Mr. Fitzgerald is the originator and compiler of ‘‘Burnham’s Manual o 
Chicago Securities,”’ published by John Burnham & Co., Chicago, which 
publication is recognized as a leading authority on stocks and bonds of 
the Middle West. 

—Otis & Co., Cleveland, Ohio, have opened a branch office in Cincin- 
nati at 406 First Nationa) Bank Building, for service in the purchase and 
distribution of investment securities. The office is under the management 
of John B. Works, who for several years has been engaged in investment 
service with Cleveland and Cincinnati houses. Mr. Works was Chairman 
of the Speakers’ Bureau for the Third and Fourth Liberty Loans in the 
Fourth Federal Reserve District, is widely known in the district and ad- 
joining territory. 

—At 100 and accrued dividend, to net 7%, Clark, Dodge & Co., jointly 
with W. E. Hutton & Co. and the Union Savings Bank & Trust Co. of 
Cincinnati, are advertising, for record purposes only, in this issue $5,700,- 
000 American Rolling Mill Co.7% debenture cumulative preferred stock. 
The stock was oversubscribed prior to Sept. 18. See the advertisement 
for particulars. 

—A new issue of $2,500,000 International Fur Exchange, Inc., 7% cumu- 
lative preferred stock is jointly offered for investment at 95}4 and accrued 
dividend, yielding 7.32%, by William Salomon & Sons and G. H. Walker 
& Co. The advertisement appears among the current investment offer- 
ings featured in to-day’s ‘‘Chronicle."’ 

—Lawrence Chamberlain & Co., Inc., as syndicate managers, 31 Nassau 
St., this city, are offering and advertising in our columns to-day $700,000 
International Abrasive Corporation 8%, cumulative convertible preferred 
stock at 100 and accrued dividend. ‘The details are outlined in full in 
the advertisement. 

—wWalter E. Roberts, formerly with Harris, Forbes & Co., has become 
associated with Rutter & Co., 2 Wall St., N. Y., dealers in high grade 
investment securities. Mr. Roberts has just returned from France where 
he served as captain of Heavy Artillery, First Army. 

—William A. Trimpe, formeriy of R. M. Grant & Co. of Chicago, has 
become associated with Harold G. Wise & Co. of Houston, Texas, in charge 
of their municipal buying department. Mr. Trimpe recently returned 
from overseas service in the United States Army. 

—H. T. Carey & Co., members New York Stock Exchange, 66 Broadway, 
announce the opening of a department to specialize in the execution of 
orders in Standard Oil securities on a strictly commission basis. 

—R.M. Grant & Co. and Field, Richards & Co. jointly offer by adver- 
tisement on another page a new loan of $350,000 City of Memphis, Tenn., 
5% coupon bonds at a price to yield 4.75%. 

—The Guaranty Trust Co. of New York has been appointed Transfer 
Agent of the Preferred and Common stock of the International Fur Ex- 
change, Inc. 

—Sutro Brothers & Co. have issued a pamphlet outlining the position and 
earning power of the California Packing Corporation. 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Sept. 12, 1919. 

There has been a brisk fall demand for merchandise at 
the West, Northwest and the South. Here in the East it 
isjtrue there has been less activity. The feeling is that 
_ caution should be used for the time being. Also foreign 
exchange rates are still low. In fact francs and marks have 
both reached new low records. Grain markets have broken 
8 ly. Sohas cotton. Coffee in a single day fell 2 cents 
per lb. Provisions are lower. As a rule prices declined 
—. August and of late the drift has been downward. 
The Edge Bill has passed the U. S. Senate and has gone to 
the House where it is believed it will speedily pass. It is 
expected to have an effect in stabilizing rates of exchange 
and in facilitating exports of cotton and other merchandise 
by providing a basis for foreign credits on a suitable scale. 
The steel trade has been threatened with a strike but seems 
to be taking the matter very cooly. In fact the threatened 
walkout on Sept. 22, it is believed, by many will not take 
place. And there has been some talk of a coal strike but it 
is not authorized by the unions as yet, it appears. It cer- 
tainly would not be countenanced by public opinion in this 
country. Strange as it may appear the whole police force 
of Boston however has gone on strike and the State militia 
has been called out to quell riots which have accompanied 
it. In fact Federal troops are held in readiness to squelch 
‘this lawless outburst if State troops prove insufficient. 
President Wilson has denounced the ton strike. It was 
planned ,to call out different trades in a “sympathy strike”’ 
in Boston, but there now seems to be little danger of this. 

The crops are not serge out quite so well as expected but 
the corn yield is so large that it helped to bring about a de- 
cline in prices. In the Northwest, for example, abundant 
corn yields offset a disappointing outturn of wheat. Taking 
the grain crops as a whole in the surplus States they are above 
the five year average. In the steel trade the orders on hand 
are large and most departments are running 85 to 100% of 
capacity. Meanwhile building is active in many parts of 
the country in spite of all drawbacks. The August totals 
broke all records. New York City led. Grain exports are 
increasing. Those of wheat are well ahead of the total for 
the same time last year. The action of the stock market 
on the whole has been encouraging to the commercial com- 
munity, despite the threat of strikes. Unfilled steel orders in- 
creased during August. They are the est since January. 
Conmpap ses of goods is going on at arapidrate. Of course it 
is desirable that production should increase all along the line. 
Undoubtedly these are agitated times but the American 
people are keeping their head and the general outlook, finan- 
cial, commercial and industrial, is believed to be reasonably 
promising under the circumstances. ‘ 

Business was interrupted during the week by the closing 
of the Stock Exchange, the Consolidated Exchange, the 
Produce Exchange, the Cotton Exchange and the Coffee 
and Sugar Exchange on the 10th inst. in honor of Pershing 
Day and the parade of 30,000 men of the Ist Division down 
Fifth Avenue, from 110th St. to Washington Square, while 
a million people or more looked on. __ 

A significant thing is that Great Britain has resumed the 
food control of bacon, ham and lard, and the rationing of 
foodstuffs generally. England faces another winter of food 
scarcity, according to the London “‘Times,” owing, it is said, 
to mistakes in the allocation of shipping, adding that “‘about 
5,000,000 to 6,000,000 quartres (28 Ibs.) more wheat should 
be imported by the end of October if serious shortage is to 
be averted. Scarcity of meats during the winter is threat- 
ened unless food from American arrives in time.” Scarcity 
of sugar, it is said, allowed much of large British fruit crops 
to go to waste. The British potato acreage was much 
smaller than in 1918. The British resumption of war meas- 
ures as to food in time of peace has made a vivid impression 
on this side of the Atlantic. ; 

Building contractors threaten a complete tie-up of build- 
ing operations in New York as an answer to demands of the 
unions. Contractors claim that unions have broken 26 out 
of 32 agreements in the building trade. Under such circum- 
stances contractors cannot estimate on contracts. 

The airplane seems destined to become of general utility 
in some branches of American business life. An example 
is that of a Nebraska stock raiser, who owns one ranch of 
7,000 acres and a number of smaller ones, and has pur- 
chased two airplanes, one for personal use in riding over his 
ranches and a larger one for his family. He has engaged 
an experienced aviator to teach him and family to fly and 
says plans can be made to do the work of three ranch super- 
intendents in looking after his stock. In Boston a strike 
of 1,500 policemen has brought about scenes of great dis- 
order. Some 5,000 of the militia were called out and the 
city was put under martial law. The troops fired upon 
the mob in South Boston, killing eight and wounding many 
others. Governor Smith of New York has called a con- 
ference of 70 labor, capital and public representatives to 
create a labor board to prevent strikes. It includes Bernard 
Baruch, Charles Sabin, Charles P. Steinmetz, Samuel 





compere, Henry P. Davison, Frank A. Vanderlip and Earl 


Babst. 











LARD quiet and ower; prime Western $26 40@$26 50; 
refined to the Continent $30 25; South himarigan 2 $30 50; 
Brazil in kegs, $31 50. Futures fell sharply, with grain and 
hogs. Foreign exchange, moreover, has continued weak in 
some cases, notably francs and marks. On the 10th inst. 
hogs dropped $1 to $150, according to some reports. To- 
day prices fell, then rallied. They are down for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

September dee wadieie: cts.27.50 26.72 26.30 26.10 25.70 26.00 

5 NE ne own men 2 sh 27.10 26.37 25.87 26.65 25.60 35-8 
OnUAY... 226.2555 23.80 23.00 22.80 22.75 22.75 22 


PORK quiet and lower; mess $50@$52; famil $53 @$54; 
short clear, $52@$60. ne pork closed 2 $41 95, 
and October $35 05, a substantial decline for the week. . 
Beef steady; mess $27 @$28; packet $28 @$29; extra India 


mess $53@$54. No. 1 canned roast beef, $3 50; No. 2, 
$7 25. Cut meats slightly easier; pickled hams, 10 to 20 
Ibs., 295%e.; ed bellies, 31@32c. Butter, cream 


og | ery 
extras, 58 @58 }4c.; other grades, 48@57%e. Cheese, flats, 


20@31%4c. Eggs, fresh gathered extras, > fi 
aie tees, ess : gathered extras, 55@56c.; first to 


COFFEE on the spot has been dull and lower; Rio No. 7 
17 @17 4c.; No. 4 Santos, 26@26c.; fair to good Cucuta 
26@26}4c. Futures broke badly in response to a hea fall 
in prices at Santos. On the 11th inst. New York fell the 
limit of 200 points allowed in one day on large selling by 
Stock Exchange and Cotton Exchange houses. Longs sold 
?: Some who bought on recent frost reports were 

ppointed to find that the weather of late has been fine 
and warmer. a supplies seem more than ample for 
the current demand. Exchange continues very low. To-da: 
we fell and they are about 2c. lower for the week. W. 
treet and the trade —— to-day. It seems according to 
the statement of the world’s supply of Brazilian coffee the 
first compiled by the New York Coffee & Sugar Exchange in 
five years Brazil holds a a of the world’s 
supply, that is practically 2,299, bags out of a total of 

,155,000 bags held in store on Sept. Ist, France had 1,593,- 
405 bags, the U. S. 1,136,244 bags, London 421,124 bags, 
the Netherlands 353,000, Antwerp 212,000 and Copenhagen 
141,000 bags. The quantity afloat for the U. 8. on Sept. Ist 
was 609,000 bags; for Europe 335,000 bags; grand total, 
7,099,773 bags against 7,158,044 on Aug. Ist. A month 
before the war started the world’s supply was 11,302,194 
bags, including 2,527,000 bags in Germany and Austria. 
The total for this year does not include 3,073,000 bags with- 
drawn from stock at Santos and Rio de Janeiro by the 
Brazilian government. 


Sept. _ cts _15.59@15.65 | Jan. _ _cts_14.95@14.97 | May... cte_14.85@1 
October _..15.39@15.40| March .._.14.90@14.95 | July...... 143531483 
December _14.99@15.00 





SUGAR unchanged at 7.28c. for centrifugal 96 degrees 
test Cuba and Porto Rico; granulated 9c. Cuban port re- 
ceipts have increased. But stocks have decreased. Refin- 
ers have been working at full capacity. Cuban port receipts 
last week were 38,839 tons, against 36,818 in the previous 
week and 22,191 last year; exports, 94,454 tons, against 
122,172 in the previous week and 67,145 last year; stocks, 
757,457 tons, against 813,072 in the previous week and 
511,297 tons last year. The Sugar Equalization Board re- 
ported purchases early in the week of 162,000 bags of Cuban 
at 5.88¢. cost and freight, and 11,000 tons of Porto Rico at 
7.28¢., ¢.i.f., both for September shipment. Many steam- 
ers are loading sugar at Cuban ports. Tonnage will be 
ample for shipments to the United States. Refined is in 
steady demand. The great thing is to get sugar on old 
orders. Refiners are making herculean efforts to catch up. 
Three steamers from Cuba arrived in Boston Sept. 5, with 
7,264,000 lbs. of raw sugar for the American Sugar Refini 
Co., making a total of 21,004,000 Ibs. arriving within 
hours. Strong efforts are being made to make London the 
sugar market of Europe in place of Hamburg, which before 
the war was the centre of this trade. 


OIL.—Linseed quiet but steady at $2 12 for September in 
car lots, $1 93 for October, $1 93 for November-April, and 
$1 86 for May-September, with the usual 3-cent advance for 
quantities of five barrels and over, and 6 cents for single 
barrels. Lard, off prime, $1 80@$1 85; Cocoanut oil, 
Ceylon, barrels lower at 16@17c. Olive unchanged at 
$2 50; Corn oil, refined, steady at 26@27e. Cod, domestic, 
$1 15; Newfoundland, $117. Spirits of turpentine, $1 62/4. 
Common to good strained rosin, $17 25. 

PETROLEUM in brisk demand and steady; refined in 
bbls., 19.25@20.25¢.; bulk, New York, 11.50@12.50c.; 
cases, New York, 23.25@24.25ce. Gasoline in fair demand 
and steady; motor gasoline in steel bbls., 24)4c.; consumers, 
26 Y4c.; machine, 41%c. Estimated production’ of the 
fields of the Mid-Continent at the close of last week was as 
follows: North Louisiana, 44,565 bbls.; North Texas, 244,- 
350 bbls.; Corsicana light and Thrall, 900 bbls.; Kansas, 
84,000 bbls.; Oklahoma, outside of Cushing, Shamrock and 
Healdton, 146,500 bbls.; Cushing and Shamrock, 36,500 
bbls.; Healdton, 36,500 bbls.; total, 593,315 bbls. The 
estimated daily production of heavy gravity oil in the Gulf 
Coast field was 83.590 bbls.; Corsicana, heavy, 500 bbls. 
The largest producers in last week completions in Oklahoma 
were in Okmulgee and Muskogee counties. The Beggs 
district reported a 2,400-bbl. well and 6 others of 350 to 
720 bbls. 











1088 THE CHRONICLE (Vou. 109. 

















Pennsylvania. __ ey eee $2 28| Strawn. __....--- $2 25 
Coraing 2 ...s #3 35 em Tl, cy Pare ee 2 
I ie thi entiocmren 2 87 | Illinois, above 30 Healdton.....-.. 1 
Somerset, 32 deg. | deg...-------- 42|Moran._....-... 
PE den liontarss +70 Plymouth _.....-- 33 _ REY g: ER 2 
Wooster 72272222. 2.86 |Corsicana, light.-- 2 35 Caddo, Lar fight. 3 
North Lima.-_-__-. 2 38 na vy-. 105/C , heavy.... 
South Lima_..... 2 38/ Electra._.-.--.-- 25|De Soto......... 


RUBBER has been stronger and for a time there was a 
pretty good inquiry, but latterly buyers have been more 
inclined to hold aloof. The later deliveries have been par- 
ticularly firm, however. Ribbed smoked sheets on the spot, 
48 l4c.; Oct.-Dec. arrival, 49}4c.; Jan.-Mar., 4934c., and 
Jan.-June, 50c.; first latex pale crepe was at a premium of Ic. 
Para was 54 ce. for up-river. Central scarce and firm; Guay- 
ule wet is up to 27c. 


OCEAN FREIGHTS have been firm on overseas business 
for prompt loading. But rates for future loading have been 
reported rather easier. There is a demand for coal tonnage. 
Chansistene business has not been active; quite the con- 
trary. Regular lines are carrying full cargoes to all fo 
ports. But it is noticeable that some return in ballast. In 
other words, imports have decreased somewhat. The out- 
Fie anh coer of — be. Europe a , tip 

ipping Board is gradually releasing vessels. me 
them, however, are in need of repairs. This work is Loom 
actively pushed. Prompt tonnage is not very plentiful. 

include grain from San Lorenzo to the United King- 
dom at 240s, Rosario to the United Kingdom or Continent 
at 270s., September; steamer 800 tons from Buenos Aires to 
Pernambuco, $45; coal from Virginia to West Italy, $27 50; 
deals Bathhurst to United Kingdom, about $41; coal, Vir- 
prone to West Italy, $24; lumber from a Gulf port ot Buenos 
ires and Bahia Blanca, $50 prompt; coal from Virginia to 
River Plate, $15 net. 

TOBACCO.—Binders have been in fair demand and steady. 
Practically the same thing may be said of wrappers. 
is a ane demand for both, and prices, it seems, are not 
difficult to maintain. Fillers are rather neglected and do 
not look quite so steady as other descriptions. For Sumatra 
there is an excellent demand and prices have been notice- 
ably firm. Havana has been steady, but on the whole 
rather quiet. ners within a week the American tobacco 
crop has deteriora in some sections of the Ohio Valley 
where there was a lack of rain. On the whole the weather 
has been favorable for cutting and curing. This work has 
made good progress. 


COPPER continues quiet but steady at 23 4c. for electro- 
lytic. Resellers, it is said, quote 224% to 22%ec. Lead 
quiet but steady at 5.87144@6c. for New York and 5.80c. 
for St. Louis. Spelter quiet but firm; spot New York 7.60c. 
Tin unchanged at 56 4c. 

PIG IRON buyers are awaiting the announcement of 
prices for next year’s deliveries. Spot prices are steady but 
new trade on the whole is only fair. Orders for next year are 
relatively small. Coke is in fair demand at somewhat easier 
prices compared with recent ones. Pittsburgh reports rather 
more inquiry for pig iron but adds that the car supply — 
tion threatens to become a rather more serious one. ke 
at Pittsburgh has been rather depressed. Some 1920 northern 

ig iron it is declared has been sold at Cincinnati at a rise of 
$2 a ton over the spot price. The coke demand in the South 
is so large it is said that extraordinary efforts are being made 
to increase the output. Nonferrous metals are in better 
demand with an improving labor situation. The demand for 
basic iron continues poor. 


STEEL is epieeet to be threatened with a strike among 
the U. 8. Steel Corporation hands. But some think that 
too much has been made of this. It is said that the better 
class of employees do not favor a strike. It is pointed out 
that thousands of them own stock in the corporation. Some 
of this class of employees it is said, recently demanded the 
arrest of fomentors of a strike, and the men were fined by the 
court. Meantime, it is announced that the Railway Ad- 
ministration has placed an order for 200,000 tons of steel 
rails. The bids were made some time ago. The Belgian 
Government is ordering freight locomotives. There is a 
prospect of a fair export trade as soon as existing obstacles 
of one kind or another are out of the way. Of course the 
low rates for foreign exchange are not ignored. British 
foundry workers have given notice of a strike, to become 
effective at the next week-end, according to London eables 
of Sept. 10. Steel employees in this country, it is said, have 
announced that they will cease work on Monday, Sept. 22. 
The trade is not taking it very seriously. 





COTTON 
Friday Night, Sept. 12 1919. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
48,173 bales, against 33,572 bales last week and 39,517 
bales the previous week, making the total receipts since 
Aug. 1 1919 316,792 bales, against 398,998 bales for the 


same period of 1918, showing a decrease since Aug. 1 1919 
of 82,206 bales. 











Savannah ..---- 
wick 








Norfolk -------- 
N’port News, &c. 
New York.----- 


Bosto 
Baltimore ------ 
Philadelphia -.-- 


Totals this week_ 5,234! 7,803] 10.619] 5,660] 14,527] 48,173 


The toleshe shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared, with 
last year: 





























1919. 1918. Stock. 


ts 
‘i? 8 This {Since Aug| This |Since Aug 
Big Week.| 11919.-'| Week. | 1918. 





1919. | 1918. 














Bos 
Baltimore 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts ai—| 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 





Mobile ..---- 
Savannah __-.. 
Brunswick _-.-} . 
Charleston , &c 





All others_--- 
Total this wk-| 48,173| 104,110, 142,060, 182,381) 176.839, 67,936 
Since Aug. 1..' 316,792) 389,998 549,507' 734.439 440.584’ 184.752 


The exports for the week ending this evening reach a total 
of 66,631 bales, of which $336 were to Great Britain, 
4,139 to France and 10,253 to other destinat.ons. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 


























Week ending Sept. 12 1919. From Aug. 1 1919 to Sept. 12 1919. 
Exported to— Exported to— 








Erporis | 
from— | Great 
Britain .| France. 








Galveston _-| 13,663) .....- 
New Orleans; 4,683) 4,139 


Jacksonville} .....-} ..-.-- 
Savannah ._| 18,434) ....-- 
































Brunswick.._| 6,998) ...... 
Cease of cast cottan 
Witettnstes | . cecal coccte 
Norfolk....| 8,200) ....-.. 
New York... (eee 
DL. .w2<l nasal Gane 
Philadelphia} ......| .....- 
Cth PPM... 4: «dwn aioael 
REEIO. wacal ocitéaal sami 
FZOComs. 2.) occkcsh Bee see 
Total. ...| 52,339, 4,139] 10,253| 66,631) 278, 3-,351| 282,060, 598,411 
Total 1918*| 45,533) 4,553] 19,182| 69,268) 155,511) 76.538) 167,371 399,420 
Total 1917_! 37.335 9, 28,625! 75, 334,001] 58,052) 87, 479,349 





* Figures adjusced to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named, We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leavina 
Sept.12at— |Britain.| France.| many. | Cont’t.| wise. | Total. | Stock. 

Galveston_____ a PRS eee 28,797 500} 43,199] 64,088 
New Ori Te" 4.935) 5,653] -.---- 14,169} 241,361 
lm eee Be ee v0 pce (fer ori 18:000| ~1,500| 207500] 1627648 
Cneswsten 1 a ed eee 500 19,610 
Mobile_______ AG cc oe ak 5,570 5,038 
RRR Siem Sage Rapa es “+500 250 «ee 55.612 
New York *_..] 2.000) ......7 ...-.- gpedpaedab ist ,000 F 
Other ports *__| 3,000] _...--} ------ 40000 ~~: 4,000| 85,975 

Total 1919__| 28,232 821| 4,935) 55.450} 2.750) 92,188 716,810 

Total 1918--| 45-884) 13,000] --.--- 28.000] 10,200] 96.754) 742.060 

Total 1917__| 61,465! 17,496! __-.-- 27,356) 8,009)114,326 396, 

* Estimated. 


Speculation in cotton for future delivery has continued on 
a very limited scale and it is a curious fact that while daily 
fluctuations have often taken a wide sweep, net changes for 
the week are comparatively small. Even the daily net 
changes have frequently been trifling, although advances 
from the low point of the morning or declines from the 








Sept. 13 1919.] 


“high” have often been sharp. In other words, it has been 
an agitated market. Labor unrest has counted for not a 
little in occasional sharp declines. On the 9th inst. it was 
reported that a nation-wide coal strike was threatened. On 
the 11th there was talk of a big steel strike. And the police- 
men’s strike in Boston, with riots there and the declaration 
of martial law, have had a more or less disturbing effect. At 
times, too, stocks have weakened. Foreign exc has 
remained low. Marks and francs at one time fell to a new 
low record. The effect of sharp declines in grain and pro- 
visions was noticeable. So was an announcement that 
Great Britain has resumed control of the trade in bacon, ham 
and lard, and is rationing foodstuffs generally. This, com- 
nearly a year after the armistice, produced an unfavor- 
able effect. England is cutting down imports of luxuries 
also. Recently Premier Lloyd George, it will be recalled, 
urged the British people to practice rigid economy. Cotton 
exports from this country have continued small. A rumor 
report from Berlin on the 11th inst. that the Guaranty Trust 
Co. of New York had arranged to grant banks in 
credits for six months to two years, accepting marks, was, it 


seems, denied A the trust ee denied that it 
to banks 


has granted ts of any sort . Mean- 
while much larger receipts are ted in the near future. 
And the spot demand at the South as a rule has been light, 


it appears, both from exporters’ and domestic mills. Offer- 
ings were also reported to have increased. Cotton goods 
have been quiet both in this country and in Lancashire. 
The Edge bill passed the Senate on the 9th inst., but it 
then went to the House. There may be more or less delay 
there. And after the measure becomes law it is argued that 
it will take some time to arrange methods of applying it and 
making it an effective force in the export business of this 
country. At times, too, the Liverpool market has been 
weak. The map, on the whole, has been more favorable 
than it was recently aside from a low barometer in the Gulf. 


The agitation in favor of lower costs of living continues. 
And it is not at all likely to die out. With stocks large and 


demand, both domestic and foreign, light, and with a much 

crop movement imminent, the drift of sentiment has 
been in favor of lower prices. And as for a threatened tropi- 
cal storm, it is that at the worst it could do little 
more than lower the grade. _ 

On the other hand, the tropical storm has undoubtedly 
been a thorn in the side of the short interest. It frightened 
shorts at times on both sides of the water. In Florida it 
produced a hurricane that destroyed hundreds of houses, 
caused damage to the amount of $2,000,000, besides sinking 
ships off the coast. The barometer dropped to 29.6 and, it 
was intimated, even lower. Some of the weather experts 
predicted a bad storm. By the 10th inst. it had invaded 
the Gulf and New Orleans reported a steady falling barom- 
eter. The storm seemed to t ten the gpa le Valley. 
Stocks of the higher grades of cotton are small. That is 
well known. It has been the case for many months past. 
A bad storm that should lower the grades over a large tract 
of cotton country would therefore be no small matter. And 
as regards the export outlook, many think that it is improv- 
ing. It is believed that the merchants of Germany who 
have never lacked enterprise will move heaven and earth 
to get American cotton. Berlin and Hamburg financiers 
are supposed to be concerting measures to obtain American 
credits. The Edge bill, it is generally believed, will shortly 
pass the House of cain acy Peps and the need is so great 
for promptness in applying its provisions that it may shortly 
beeome an effective measure. In parts of the South, too, 
the crop is not progressing well; far from it. Damage by 
insects continues in Texas. Considerable stress is laid on 
this fact. And to revert to the export question, not a few 
look for a gradual stabilizing of foreign exchange both by 
the granting of special credits on this side and by increasing 
imports to this country of general merchandise, so that the 
outlook for export business in cotton may not after all be so 
dubious as many have been inclined to fear. The spot cot- 
ton basis is said to be firmer. : 

And as regards strikes, many believe that effective mea- 
sures of some sort will be taken to avert them, not only in 
the coal trade but in the steel trade. Samuel Gompers, 
President of the American Federation of Labor, says that 
that organization is in favor of peace. This is supposed to 
mean that it will not favor strikes. And certainly public 
opinion is against strikes which tend to interfere with the 
great business fabric of the country. Strikes and higher 
wages only tend to perpetuate what is termed a ‘“‘vicious 
circle.” The true remedy it is contended, is to-increase pro- 
duction, which has been reduced by shorter hours and ah 
ened efficiency of labor in not a few branches of business. 
Meanwhile the whole world is bare of cotton goods. Spot 
cotton of the better grades, it is said, is not easy to buy. 
To-day prices advanced but reacted later. But there was 
pretty good trade buying; Liverpool bought and many shorts 
covered owing to fears that the tropical storm might strike 
the Gulf Coast, which it apparently had not yet done. 

Some are inclined to buy on reaction after a decline of 
something like 8 cents per pound, The closing to-day was 
barely steady. Prices are moderately lower for the week. 
Spot cotton closed at 29.25c. for middling, a decline for the 
week of 15 points. A fact interesting to the cotton belt is 
that a shipment of 10,000 tons of potash from Germany to 
the United States, said to be the first since 1914, has been 
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contracted for and ships for fomeptets tation provided by the 
U.S. Shipping Board. The po to be ed at Hamburg 
and dbacharged at Norfolk, Savannah and W: n during 
October and November. It is extremely in oi 
cotton. A decrease in the American crop in recent years 
partly attributed to inability to get German potash. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:- 


- 6 to Sept. 12— Sat. Mon. Tues. Wed. Th Fri. 
Midting wl 28.85 29.45 2910 Hol. 2925 29.15 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1919 .c_.... 29.15}1911.c_.___ 11.85]1903 .c_._.. 12.00}1895.c..... 8. 
ed ipl ciaiaoealiaiian J CC! Sa 13.90}1902_._.._. a4 i894 wolindiatne 38 
tte da sei aslhs aan -30/1909_._____ 12.65/1901_..._.. 8. | BBRE SOE 1 
ee a 15.30}1908_...... 9.40 n------- |) eS 
ieee 1 eee dt ape it Saco 
1913... -.--719-18] 1908.2... -710-8611887- 2, Soke 1890-7 2=22748: 
| eGR aae 11.75|1904_...._ 10.90} 1896... _. 8.62 1888 snip espa 10. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as cailowes 
































Saturday,) Monday,| Tuesday,.| Wed’day,|Thursd’y,| Friday, : 
Sept. 6. | Sept. 8. | Sept. 9. | Sept. 10.|Sept. 11.|Sept. 12.) Week. 

Septem er— 

Range -.... — lS ee ee — — —/28.60 —j28.60 — 

Closing --.._|27.95-.10|28.60-.80 28.20 — 40 —/28.35 —i— — — 
Od 28.40 28.35 

Range ._.._ 28 .30-.98|27.95-/98 28 .35-.20) 28 .05-.87|28 .55-.10/27.95-120 
wenn ----|28.30-.35)28.93-.95|28.60 — 28.77-.80|28.65 —|— — — 

Closing --~_|28.40 —|29.18 —la8.70 — 28.80 —|28.70 —|— — — 

ng ....|28.40 —/29.13 —/28.70 — 8.80 —|28.70 —|— — — 

December— = 

Range -__.- 28 .55-.25|28.11-130 28 .54-.46 28 .35-.15|28.75-.40/28.11-146 

Closing --_-_/|28.55-.60/29.18-.20 sgl 28 .90-.00|28.88-.90/— — — 
January— 

Range ____- 28 .42-.15/28 .08-123)28.45-. 28 .30-.09|28 .70-.32/28.08-135 
a Closing --..-_|28.42-.50/29.19-.20| 28.80-.84 28 .80-.95|28.78-.80|;— — — 

_: aoe =-——_— | | C — | dOCBOLE [— SS 

Pr ng .---|28.42-.55)|29.20-.25/28.93 —| DAY. |28.80-.00/28.78-.85 -_-— 

ar 

Range ____. 28 .60-.25| 28 .25-135! 28 .62-.50) 28 .50-.27/28 .85-.43 '|28.25-150 

Closing --.-.-.|28.60-.62/29.32-.35/ 29 .03-.05; 29 .00-.04/28 .95-.98|\— — — 
April— 

Range .._.- Solis! jeaatienntioned pametiteentitonn —_—— eS rh ee 
_— ----|28.60 —j29.32 —|29.07 — 29.03 —|29.00 —|— — — 

ay— 

Range _...- 29 .03-.25/ 28 .45-.35| 28 .85-.50) 28 .55-.36/29 .00-.42 28.45-150 

Closing ..._!28.65-.70)29.40-.47|29.12-.14 29 .05-.08/29 .00-.05 — — — 
Jure— 

Range _...- —— SS eee, Capea: cemee. cabin }means, same, eam 

Closing ....|28.60 —/29.30 —/99.02 — 28.95 —|28.95 —|— — — 
July— n 

Range ....-. 28 .50-.13/28.80 —/29.13 — 28.55 —|29.10 — 28.50-.13 

Closing ....'28.50 —i29.25 —i28.97 — 28.95 —'28.95-.05 — — — 

2129c. f28c. : 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday pte 
But to make the total the complete figures for to-night 
(Friday), we add the item of ag ne from the United States, 























including in it the exports of Friday only. 

Sept. 12— 1919. 1918. 1917. 1916. 
Stock at Liverpool_--_-_--- bales_. 854,000 188,000 267,000 604,000 
Stock at London---_-_-.-.------- 12.000 ,000 22,000 32,000 
Stock at Manchester _...-.----- 94,000 46,000 18,000 34,000 

Total Great Britain__....---- 960,000 253,000 307,000 670,000 
Gtock a¢ Hamburg ....-...0..265" Gaddew  gapee |” Saekee *1,000 
Stock a6 Drammen... --n0c-ce .. weseee (en eee *1.000 
Stock at Havre. -...--..--------- 177,000 106,000 130,000 208-300 
Stock at Marseilles. _......--.--- 3.000 1,000 4,000 10,000 
Stock at Barcelona_----.----.--- 69,000 22,000 ,000 47 000 
Tn nc nae ownn 64,000 15,000 13,000 161,000 
Stock as Treste. .....---- oe se been * Se eeeee *1,000 

Total Continental stocks- -- --- 313,000 144,000 231,000 424,000 

Total European stocks-----.--- 1,273,000 397,000 538,000 1,094,000 
India cotton afloat for Europe... 19,000 ,000 22,000 10,000 
Amer. cotton afloat for Europe.- 302,394 170,000 243,000 328,916 
Egypt, Brazil,&c.,afloat for Eur’e 63,000 51,000 34,000 11,000 
Stock in Alexandria, Egypt ...-- 94,000 185.000 59000. _12'000 
Stock in Bombay, India_-.------ 899.900 *675,000 *870,000 446,000 
Stock in U. 8. ports. ..-.-.------ 808.998 838,814 510,723 537,248 
Stock in U.S. {nterior towns... 629.161 661.407 261.941 411/183 
U. 8. exports to-day---.--------- 6,998 19,292 5,306 26,681 

Total visible supply---------- 4,095,551 3,017,513 2,553,970 2,877,028 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liv eS Ss eee bales. 627,000 68. 171,000 472,000 
Manchester stock.....--------- 60.000 16 12,000 1,000 
Continenta! stock---.-.--------- 280.000 *126,000 *195,000 *327,000 
American afloat for Europe----- 302.394 170,000 243,000 328,916 
DD, &. Bore S6OCKS.. - occncovecue 808,998 838,814 510,723 537,248 
U. 8. interior stocks. -...---.---- 629.161 661,407 261,941 411,183 
U. 8. exports to-day-_..-..------ 6.998 19,292 15,306 26,681 

Total American--.-.----------- 2,714,551 1,899,513 1,408,970 2,134,028 

East Indian, Brazil, &¢.— 

Liverpool stock. -....-.--------- 227,000 120,000 96,000 132, 

EE SEES 12,000 19,000 22,000 32,000 
Manchester stock_-.-.--------- 34,000 30,000 ,000 3.000 
Continental stock_--.-..-.-------- .000 *18,000 *36,000 *97,000 
India afloat for Europe_--.----- 19,000 20,000 22,000 10,000 
Egypt, Brazil, &c., afloat..--.-- ,000 51,000 34.000 11,000 
Stock in Alexandria, Egypt ----- 94.000 185,000 59,000 12,000 
Stock in Bombay, India -.------ 899,000 675,000 *870,000 446,000 

Total East India, &c..------- 1,381,000 1,118,000 1,145,000 743,000 

Total American. -.-.--------- 2,714,551 1,899,513 1,408,970 2,134,028 

Total visible supply - --------- 4,095,551 3,017,513 2,553,970 2,877,028 
Middling uplands, Liv ee 17.85d. 25.10d. 16.90d. 9.51d. 
Middling uplands, New York ---- 29.15d. 36.20c. 21.80c. 15.60c. 
Egypt, good sakel, Iiverpool_._. 32.50d. 33.92d. 34.50d. 20.15d. 
Peruvian, rough good, Liverpool. 29.00d. 39.00d. 27.00d. 13.75d. 
Broach, fine, Liverpool---.--- 17.55d. 25.50d. 16.70d. 9.05d. 
Tinnevelly, good, Liverpool-.---- 17.80d. 25.75d. 16.88d. 9.05d. 


* Estimated. 

Continental imports for past week have been 73,000 bales. 

The above figures for 1919 show a decrease from last week 
of 196,511 bales, a gain of 1,078,038 bales over 1918, an ex- 
cess of 1,541,581 bales over 1917 and a gain of 1,218,523 
bales over 1916. 
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AT THE INTERIOR TOWNS the movement—that is, 


the receipts for the week and since Aug. 1, the shipments for 
the esl aad the stocks to-night, and the same items for the 
















































co. nding period of the previous year—is set out in 

detail below: 
Morement to Sept.12 1919. Movement to Sept. 13 1918. 
Towns. Ship- | Stocks Receipts. 
mernts.| Sept. 
Week. 12. Week | Season 

Ala., Eufaula. - 

Montgomery - rt 

Ark., Helena_- 7 
Little Rock --- 7, 
gh ‘ 
Ga., y--- ’ 
Athens... ..--- 3,038) 
Atlanta. -.--- 7668 
Augusta - ~~ -- 27, 
Columbus. --- 4, 
Macon..----- 8, 

ome licescamansgilil - 

16 Ceaaeed 1 
Clar! — 1 
Greenwood - -- 2 
Meridian... -.-- 1 
Natchez ----- 3 
Vicksburg - -- - 1 
Yazoo City.-- 1, 

Mo., St. ad 19 

N.C.,Gr'nsboro} 2 

O., innati_ 5 

Okla., Ardmore warzed 
Hugo ———---- 2 

8.C., Greenville “3,042 

wood -. .. 

Tenn., Memphis 19, 

Wi idkttvcontal i  Mbevccoda TE anna Uewdned 
Tek., AVES .t ccccccl cocece] coccen| cccces] sisal scosves 
ham..... 13,04 
Clarksville --- ay 
Honey Grove- 41 
ouston . .--- 261,431) 50 
Paris.....--- 10, 
San Antonio. -. 11, 
Total, 41 towns 56,174’ 201,767 50,063 629,161/141,659 471,197 108,435 661,407 





The above totals show that the interior stocks have in- 
creased during the week 6,111 bales and are to-night 32,246 
bales less than at the same time last year. The receipts at 
all towns have been 85,485 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1919 ——1915—— 
Sept. 12 Since 
Shi Week. Aug.1. Week. Aug. 1. 
at tin monmomeme 3,817 ,028 *4,623 422,379 
Via Mounds, &c._...........-- 2,657 31,552 1,202 14.057 
— 5 2 Sgpppeenehgammene Sonnet 230 saline 619 
WE BOTS bin ckccwnccceccan 821 6,027 2,916 16.795 
i Verio at omy 
Via other routes, &c__.-..------ 3,598 26.806 5.986 41.809 
Total gross overland__._.....- 11,920 97,881 16,271 112,167 
Deduct Ce 
Overland to N. Y., Boston, &c... 691 10,451 741 10,020 
Between interior towns__....-..-. 629 2,945 1,302 688 
Inland, &c., from South........- 3,943 23,751 3,529 51,032 
Total to be deducted___...___ 5,263 37,147 5,572 66.740 
Leaving total net overland *_...... 6,657 60,734 10,699 45 427 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 6,657 bales, against 10,699 bales for the week last 
ee and that for the season to date the te net over- 

d exhibits an increase over a year ago of 15,307 bales. 
1919 1918. 





In Sight and Spinners’ 
’ Taki ge 











ng. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Sens. oc. S 48,173 316,792 104,110 398 .998 
Net overland to Sept. 12.___._.. 6,657 60,734 10,699 45,427 
Southern consump'n to Sept. 12.4. 65,000 384,000 ,000 529 ,000 
Total marketed.............. 119,830 761,526 809 973,425 
Interior stocks in excess......... 6,111 72172,826 33,224 235, 
Came into sight d Whee. ASE O81 cece SOG LN - cdstetiinne 
Total in sight Sept. 12........ -....- SO6.700-  «svsee 938.216 
Nor. spinners’ takings to Sept. 12. 24,682 200,765 20,411 133,157 


z Less than Aug. 1. a These figures are consumption; takings not 


available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1917—Sept. 14............. 253 ,392|1917—Sept. 14.......--.. 1,109, 
1916—Sept. 15__------ 2-27 362,369] 1916—Sept. 15----------- 1,369,912 
1916—Sept. 15............. 286,72111915—Sept. 17....-..-..- 954,638 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 


























Spot Futures SALES. 

Market Market 
Closed. los Spot. |Contr't.| Total. 
Saturday-..|Quiet, 55 pts. dec___|Easy _........| _....-| .-.---| ------ 
Monday -.- quiet. 60 pts. adv_ Stead SRRELAT PD BES Patines ease hs 
Tuesday ---|Quiet, 35 pts. dec.__|Barely steady__| _....-| _.....| _-..-- 
aoe: uiet, 15 pts be Ba stead 00 100 

we ° ° , aes ull, apap iteeiinall 

Friday. 72|Guist, 16 Des: Soy -~}Barely seeedy--| ------] ree: BRE 
tans nae oinnetun Min. cus. 100 100 











QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





| Closing Quotations for Middling Cotton on— 





Week ending 





Sept. 12. Saturday.; Monday.| Tuesday. Wed’ day. Thursd’y., Friday 
Galveston. ----- 29.75 29.50 29.50 29.50 29.50 
New Orleans_-- 29.00 29.00 29.00 29.00 \29-50 
Mobile ....-«-- 29.00 28.50 28.50 28.50 (28.50 
Savannah__-_--- 28.13 27.75 28.00 28.00 (28.00 
Charleston -----'-.------ 28.00 28.00 28.00 (28.00 
Wilmington _-_-- 28.25 27.50 27.50 HOLI- |27.50 |27.50 
i 29.00 28.38 28.38 DAY. (28.00 (28.38 
Baltimore ------ 29.50 29.00 29.00 28.50 (29.00 
Philadelphia --- 29.10 [29.70  |29.35 29.50 (29.40 
Augusta -..---- 27.75 27.00 27.68 27.38 27.81 
Memphis -_-_---' 31.50 30.50 30.50 30.00 30.00 

Ea TT fee pags #4 is 28.65 
Houston ._----- F . % " s 
Little Rock----'29. 29. 29.00 29.00 29.00 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 























Saturday,| Monday,| Tuesday, Wed’ + Thursd’y,| Frida: 
Sept. 6. | Sept. 8.'| Sept. 9. Sept. 10:\Sept. 11. ts 
std 00 —|28.44 —|28.20 — 28.25 —\28.15 — 
ne ote 98.48-.55|28.84-.90128.60-.63 28, 65-.67|28.55-.56 
December____-- 28.38-.43/28.80-.87|28.55-.60 28.65-.70|28.53-.56 
January _____-- '40-.42| 28.80-.85|28.52-.58 HOLA- |28.61-.65|28.50-.52 
March.____---- 28.35-.38| 28.80-.85|28.60-.64 DAY. 28.78-.80/28.60 — 
May REE" 40-.42|28.85-.90|28.61 — 28.83 —|28.61-.63 
Rs uel Quiet | Quiet | Quiet Quiet | Steady 
-, at Re | ek. cement Bar. st’y.| Steady | Steady | Steady | Steady 





WEATHER REPORTS BY TELEGRAPH.—Tele- 
graphic reports to us this evening from the South denote 
that the weather has been favorable quite generally during 
the week. Reports from Texas are to the effect that insects 
are still active, and there are complaints of shedding and 
weevils from Alabama. 

Galveston, Tex.—Cotton made generally good progress in 
the western and central portions of the State and in th 
northeastern locality in other sections progress was poor to 
fair. Insects are still active. temey 3 becoming general. 
We have had rain on two days during the week, the rainfall 
being one inch and eighty-two hun ths. The thermo- 
meter has averaged 81, ranging from 70 to 92. 

Abilene, Tez.—We have had no rain during the week. 
The thermometer has ranged from 64 to 96, averaging 80. 

Brenham, Tez.—We have had rain on one day of the week, 
the precipitation being three hundredths of an inch. Aver- 
age thermometer 79, highest 90, lowest 68. 

Brownsville, Tex.—There has been good rain on three 
days during the week, the rainfall being seventy-eight hun- 
dredths of an inch. The thermometer has averaged 84, 
the highest being 98 and the lowest 70. 

Cuero, Tex.—We have had no rain during the week, The 
thermometer has ave 81, ranging from 64 to 98. 

Dallas, Tex.—Dry the week. The thermometer has 
ranged from 66 to 96, averaging 81. 

Henrietta, Tex.—Dry all the week. Average thermometer 
79, highest 95, lowest 62. 

Huntsville, Tez.—There has been rain on one day of the 
past week, the rainfall being thirty hundredths of an inch. 
The thermometer has averaged 78, the highest being 89 and 
the lowest 67. 

Kerrville, Tez.—There has been rain on one day during the 
week, the rainfall reaching thirteen hundredths of an inch. 
The thermometer has averaged 75, ranging from 57 to 93. 

Lampasas, Ter.—We have had rain on two days during 
the week, the rainfall reaching thirteen hundredths of an 
inch. The thermometer has ranged from 61 to 98, aver- 
aging 80. 

Longview, Texz.—We have had no rain the past week. 
Average thermometer 73, highest 91, lowest 55. 

Luling, Tex.—There has been rain on four days dur- 
ing the week, the rainfall being twenty-eight hundredths 
of aninch. The thermometer has averaged 80, the highest 
being 92 and the lowest 61. 

Nacogdoches, Ter.—We have had rain on two days during 
the week, the rainfall being twenty-two hundredths of an 
ree a? thermometer has averaged 81, ranging from 

to 98. 

Palestine, Tex.—There has been light rain on two days of 
the week, the rainfall reaching three hundredths of an inch. 
The thermometer has ranged from 66 to 92, averaging 79. 

Paris, Tex.—Dry all the week. Average thermometer 82, 

highest 99, lowest 65. 
«a San Antonio, Tex.—We have had rain on three days of the 
week, the precipitation reaching fourteen hundredths of an 
inch. The thermometer has averaged 81, the highest being 
94 and the lowest 66. 

Taylor, Tez.—We have had rain on one day during the 
week, the rainfall being sixteen hundredths of an inch. 
Minimum thermometer 64. 

Weatherford, Tez.—We have had no rain during the week. 
The thermometer has ranged from 66 to 94, averaging 80. 

Ardmore, Okla.—Dry all the week. Average thermometer 
83, highest 99, lowest 67. 

Muskogee, Okla.—There has been rain on one day of the 
week, to the extent of four hundredths of an inch. The 





thermometer has averaged 83, the highest being 100 and the 
lowest 67. 
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Eldorado, Ark.—We have had rain on one day during 
the week, the rainfall being sixteen hundredths of an inch. 
} thermometer has averaged 80, ranging from 67 to 


Little Rock, Ark.—There has been rain on one day during 
the week, the rainfall being one hundredth of aninch. Ther- 
mometer has ranged from 69 to 95, averaging 82. 

Alezandria, Tex.—We have had rain on two days the past 
week, the rainfall being thirty-five hundredths of an inch. 
Minimum thermometer 72, maximum 96, mean 84. 

New Orleans, Lu.—We have had rain on four days the — 
week, the rainfall being one inch and forty hundredths. 
The thermometer has averaged 81. 

Shreveport, La.—It has rained on two days of the week, 
the rainfall reaching one inch and forty-two hundredths. 
The thermometer has avesged 81, ranging from 68 to 93. 

Columbus, Miss.—We have had no rain during the week. 
The thermometer has ranged from 66 to 103, averaging 84. 

Vicksburg, Miss.—Rain has fallen on one day the 
week, to the extent of fifteen hundredths of an inch. Aver- 
age thermometer 80, highest 95, lowest 69. 

Mobile, Ala.—The weather has been favorable, but there 
is little change in the crop situation. Complaints of shed- 

ing and weevils continue. Picking is progressing satis- 
factorily with sufficient help. We have had rain on three 
days the past week, the rainfall being fifty-seven hundredths 
of aninch. The thermometer has averaged 80.1, the highest 
being 94 and the lowest 69. 

Montgomery, Ala.—Dry all the week. The thermometer 
has averaged 81, ranging from 68 to 94. 

Selma, Ala.—There has been no rain during the week. 
The thermometer has ranged from 65 to 91, averaging 78. 

Madison, Fla.—The week’s rainfall has been thirteen hun- 

‘ dredths of an inch, on one day. Average thermomteer 82, 
highest 94, lowest 70. 

Tallahassee, Fla.—We have had rain on one day the past 
week, the rainfall being ten hundredths of an inch. he 
a has averaged 79, the highest being 92 and the 

owest 66. 

Atlanta, Ga.—There has been rain on one day of the week, 
to the extent of sixty-six hundredths of an inch. The ther- 
mometer has averaged 78, ranging from 65 to 91. 

Augusta, Ga.—We have had no rain during the week. The 
thermometer has ranged from 64 to 94, averaging 79. 

Savannah, Ga.—Dry all the week. Average thermometer 
77, highest 91, lowest 67. 

Charleston, 8. C.—We have had no rain the past week. 
The thermometer has averaged 80, the highest being 89 
and the lowest 71. 

Greenwood, S. C.—We have had rain on one day of the past 
week, the rainfall being eighteen hundredths of an inch. 
The thermometer has avernuer 78, ranging from 64 to 91. 

rg oaged S. C.—Rain has fallen on two days during the 
week, the precipitation reaching twelve hundredths of an 
inch. The thermometer has ranged from 61 to 98, aver- 


aging 80. 

Charlotte, N. C.—Crop conditions are not so good as here- 
tofore. Rain has fallen on one day during the week, to the 
extent of forty-eight hundredths of an inch. Average ther- 
mometer 79, highest 93, lowest 64. 

Weldon, N. C.—We have had no rain the pastweek. The 
thermometer has averaged 77, the highest being 93 and the 
lowest 60. 

Dyersburg, Tenn.—There has been rain on one day of the 
week, to the extent of sixty-hundredths of an inch. The 
thermometer has averaged 79, ranging from 65 to 92. 

Memphis, Tenn.—We have had rain on one day during 
the week, the rainfall being five hundredths of an inch. 
The thermometer has ranged from 72 to 95, averaging 84. 

The following statement we have also received by tel- 
graph, yey | the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Sept. 121919. Sep;. 13 1918. 
. Feet. Feet. 


New Orleans. .-.....-.. Above zero of gauge. 6.4 4. 

BE, oa as cincs marcigs Above zero of gauge_ 5.6 11.0 
| Above zero of gauge_ 7.0 8.5 
Shreveport. .........- Above zero of gauge. 10.4 7.9 
Ve wennwdonones Above zero of gauge. 9. 10.0 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO SEPT. 1.—The Census Bureau issued on Sept. 8 its 
report on the amount of cotton ginned up to Sept. 1 from 
the growth of 1919 as follows, round bales counted as half 
bales, comparison being made with the returns for the like 
period of 1918 and 1917: 





1919. 1918. 1917. 
Bis neeiceicreipinirenrecaiserestldiaaea tein aia 5,576 35 A481 18,570 
RCE AOR 2 32 8,819 134 
CE bd dhtodantindcdenedeatbad 547 1,074 103 
BEE sic is ns dilcntninitnercieretinreideeiatanatibiice 1,055 1,347 3,087 
Rp ORR OR SRE I, Glace aS See 77.756 117,515 146 630 
pS DRE oe ae 560 32,682 15.657 
Bi teaiesipns CR I a ea ES PRE 1,011 33,911 5,832 
I ne 1,384 1,851 72 
CR. dendhuunbodsiodoetvanta 111 19,212 91 
CE sp indie oe etnies oennihin 16 465 $4,487 1,7891 
yo a RA 8 34,417 751 783 406.720 
tel eee ’ ‘ . 20 
Be GE Be cunndcncéntacsband 7 te ee 
i a ea 138,993 1,038,078 614,787 

® The 1919 figures of the report are subject to slight corrections wh 
checked against the individual returns of the ginners being transmit od 


by mail. 

"the number of round bales included this year is 1,129, against 53.178 
bales in 1918 and 23,716 bales in 1917. The number of Sea Island bales 
included is 30, contrasted with 296 bales in 1918 and 2,838 bales in 1917. 


distribution of Sea Island cotton by States for 1 is: Florida, 
bale bale, and Gouth Canis. mess. a 


bales; Georgia, 19 








, RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that of 


= Pte which finally reaches the market through the out- 
rts: 




















ies Recetpts at Ports. Stocks at Intertor Towns. \pecetpis from Plantattons 
1919. | 1918. | 1917. | 1919. | 1918. | 1017, | 1919. { 1918. ¢ 1917. 

July | 
Pe va 30,841) 40,474) 878,387] 720,1 382,64 3.48% ...... 
1..| 87,579 37,069] 35,478] 805,987| 692,616) 343,792) 15,179] 9,554 .....- 
8_.| 66,856 33,727] 44,2 746, 672,613) 297,41 eh, SS 
15..| 72,104 39,074| 60,808} 694,551) 655,211) 256,51 21, 19,910 
22..| 50,756 47,901) 75,216, 658,319] 653, 244,07 46, 62,770 
ox sapitt 75,988] 99,115) 633, 626,645} 247, 49 099,102,930 
5..| 33,572 89,652/112,138] 623, 628,1 253,1 91,190)117,416 
12_.| 48,173 104,110|142, 629,161! 661,407! 261,941 137,3344150,836 








The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1919 are 143,966 bales; 
in 1918 were 363,789 bales, and in 1917 were 456,507 
bales. 2. That although the receipts at the outports the 
past week were 48,173 bales, the actual movement from 
plantations was 54,274 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 137,334 bales and for 1917 they 
were 150,836 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON, 
































Cotton Takings. 1919. 1918. 
Week and Season. 

Week. Season Week. j Season. 
Visible supply Sept. 5......--- 4,292,062) ........ 942,808) -....... 
Visible supply y Re FIR Fe a 4,792,018} —----- 3,027 450 
American in sight to Sept. 12...) 125,941) 588,700) 234,033) 938,216 
Bombay receipts to Sept. 11--- 3,000 000; 16,000) 186,000 
Other India — ts to Sept. 11 5,000 5,000} ...-.-- 2,000 
Alexandria receipts to Sept. 20.5 5,000 16,000 3,000 15,000 
Other supply to Sept. 10*_____. 63,000 15,000 4,000 15,000 
SINT oc os ctintdtendbin 4,444,003) 5,646,718 3,199,841) 4,183,666 
Deduc;— 4,095,551| 5,095,551 3,017,513) 3,017,513 
Total takings to Sept. 12.a....| 348,452) 1,551,167) 182,328) 1,166,153 
Of which American _.......- 186,452) 1,074,167) 180,328, 979,153 
Of which other-_.......--.. 162,000 477 ,000 2.000 187.000 

&c. 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, 
a This total embraces the estimated 

384,000 bales in 1919 and 529,000 in 1918—takings not being available— 

and the aggregate amounts taken by Northern and foreign spinners, 1 ,167,167 

bales in 1919 and 637,153 bales in 1918, of which 690,167 and 450,153 bales 

American. 06 Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 


India cotton at Bombay for the week ending Aug. 21 and for 
the season from Aug. 1 for three years have been as follows: 


consumption by Southern mills, 








1919. 1918. 1917. 
Aug. 21. 
Receipis ai— Since Since Stnce 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 














ee i 33,000! 136,000! 37,000! 107,000] 20,000! 79,00 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 






































Alexandria, Egypt, 1919. 1918. 1917. 
Augus; 20. 
Receipts (cantars)— 
ee. . 18,000 | 22,888 10.775 
NE TE on ae ae 45 ,668 65 ,036 18,862 
| Since | Since Since 
Export (bates)— Week.|Aug. 1.| Week.| Aug. 1.|| Week.| Aug. 1. 
To Liverpool.......---- 25,000, 25.580} 7,200) 7,200); ----| 2,609 
To Manchester, &c...---| ---- gave ae Socal BMGT wae sl uewuke 
To Continent and India. 600 0001. -cuel 7 MGGn nace > SAE 
To America. -.....---.-- 17 2... Shen t. encnl monies Ba Bees sme 
Total exports.....---- 42.850 47,481! 7,200) 17,732|| ----| 4,980 








Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Aug. 20 were 
18,000 cantars and the foreign shipments 42,850 bales. ies 

MANCHESTER MARKET,.—Our reports received by 
cable to-night from Manchester states that the market is 
quiet with a downward tendency. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 





























| 1919. ~ 1918. 

8% Ibs. Shirt- | Cot'n 8% Ibs. Shirt- | Cot’'n 
323s Cop ings, Common |Mtd.| 328 Cop ings, Common | Mid. 
Twist. to Finest. Upl’s Twist. to Finest. Upl's 

July | 4. d.|s. d. s.d.| 4. | d. d. |s. d. s.d.| d. 
18 414% @ 263 @31 0 (2124494 @ 62 |25 144@33 1%4/22.09 
25 @ 45 (270 @316 |214549 @ 51%/25 14@33 144/20.63 

' 

AUS «6 @ «645 «(270 @316 |19.8849 @ 51%|25 114@33 134|20.39 
842 @ 45 (270 @316 (18.5351 @ 53 |25 14@33 134/21.46 
15 1404 @ 434/270 @316 |184052 @ 54 |263 @333 |23.09 
22 41. @ 45 (270 @316 |19.0552% @ 54%|\260 @346 |23.97 
29 | @ 434.270 @316 |19.10534% @ 55%|300 @38 734|\25.10 
30% @ cules 6 @300 19.15 53% @ 55%4|300 @38 734|24.58 
12 391% @ 4234/25 3 @299 |17.8554% @ 5634/30 3 @3810%/25.10 

SHIPPING NEWS.—Shipments in detail: aa 
EW YORK—To Liverpool—Sept. 9—Celtic, 261 -......--<--.. 261 
Ne Piracus—-Sept. B= Rs Sills wine o4nnkdl ened oman 104 
GALVESTON 06 Liverpool—Sept. 6—Patrician, 4,658; Sept. 8— spt 

Berwyn, 9,006... coccovgeugecethee ciigntesnebsanedroene , 

NEW ORLEAN S—To Liverpool—Sept. 8—Astronomer, 4,683.... 4,683 
To Havre—Sept. ia i, 4,139 ieee eee ee ee 4,139 
To Rotterdam—Sept. bon 7 RRR RS IE Sk SPE 746 
To Copenhagen—Sept. 9—Hercules, 1,244................---- 1,244 
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meer >t Liverpool—Sept . 8—Edisto, 5,587; West Cobalt, 


Sige wb oe wees ean sn sgnd se pesahodihetbunhetbin Seu 434 

To Sent. 5—Winterton, 6,419 ... 6. ucante needa -ckenu 6,419 

BRUNSWICK. To Liverpool—-Sepi. 6—Napierian, 6,998. _._77~ 6.998 

NORFOLK—To Liverpool—Sept. 6—Linmore, 8,200....___.__- 8,200 
SEATTLE—To Japan—Sept. 2—Katori Maru, 1,290; Sept. 3— 

wemees Wpirtt, 400... - 2 2 2. se ncinccccionadur shcaneduhage 1,740 





Total 66,631 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 








Great Hol- 
Britain. France. land. Denm’k. Spain. Italy. Japan. Total. 
Wew York.... 261 <--. --2- <<25 ~ ease pee. Sen5 365 
Ganvenee i... 1S Mee. see | eee a iiteah > > blind > cn Satie. Gage: an 
New Orleans.. 4,683 4,139 Jae tee lk * Baas soos 10,852 
Savannah_____ BASE s=«- merece, FS ---- 24,853 
Brunswick.... 6,998 ---- rages eae Mahe Sone Gaee 
Norfolk ....-- s2 owns ~<-- ~one ~ooe ~a0e cube: Bee 
Se boseceu paid ow iin er ae ee Pe Se 
Tene 6.22.6 52,239 4,139 746 1,244 6,419 104 1,740 66,631 
eal eer eer Bp cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 
Aug. 22. Aug. 29. o 5. am. 12. 
Sales of le Ca Sa 7,000 J 27,000 1,000 
or Wehen Epeculeters t00K. ands pee O eee eo 
Gr ween exporters tookc:...- 0 255i. nce ae 
Seles, American -....-..----.-. 11,000 12,000 20,000 21,000 
Meek Wee... <--<cnandee 2000 4,000 —5,000 6,000 
OO | OSES aa Spa 73,000 56,000 59,000 77 ,000 
Fe OOO id, dich nd ae whan cane 766,000 811,000 810,000 854,000 
Of which American-_-_.._-.-.-- 551,000 602,000 583,000 627,000 
Total imports of the week__-_--_ 97 ,000 91,000 59,000 140,000 
Of which American.__.._--.--- 75,000 87,000 26.000 110,000 
Amount afloat........--..------ . 263,000 000 277,000 —..__- 
Of which American.-__.....--- 205,000 149,000 202,000 —______ 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, [ Fair 
12:15 4 Good More Good 
P.M. | inquiry. doing. demand inquiry. doing 
Mid.Up!i'ds 18.01 18.15 17.76 17.60 17.85 
HOLI- 

Sales ....- DAY. 5,000 7,000 6,000 7,000 6,000 
Future Steady, a RP ee Quiet, Quiet 
Market } 25@33 pts.|31@35 pts.j_.._._.___ 4@7 pts. |25@28 pts. 
opened decline. | advance. |.......--- decline. | advance. 
Market, {| Barely st’y,| Quiet, 1 pt.|Barely st’y| Quiet, un-| Steady, 

27@41 pts.j1ec. to 11|24@%0 pts.jchanged t«|33@43 pts 
PM. Aecline. | nts. atv. | decline. 12 pts. ady. vance. 





. ‘dows prices of futures at Liverpool for each day are given 
elow: 





























| 
Sat. Mon. | Tues. Wed. 
Sept. 6 
to 12%4| 1244] 12%), 4 |12%) 4 | 12M! 4 
Sept. 12. |p. m|p. m.p. M.D. m.'p. m./p. m.|p. m.|p. mp. 
a.! a. d.| d.|d.|@.| 4. | 4. 
September ___- 18.3118.2218.55,18.21|_. __|17.9. 
October ..____ 18.33/18 .22,18.55/18.22)- _|17. 
November ___- 18.33)18.23 18.5618.24|_. __|17. 
he at 18.33,18.2318.5618.24|_. __|18 
January _____- HOLI- /18.32/18.2218.5518.26|.. __|18. 
wae DAY. /18.2518.1518.48/18.21|.. __|17. 
March._.___- 7 18.19|18.09/18.42/18.16)._. __|17. 
acai 18.11]18.02/18.36)18.11|_- _-|17 
ates 18.04/17.96 18.3018.05|.. __|17.8 
Fae 22042... 17.98}17.9018.23/18.00|.. _ 17.7 
Me 17.9217. 2418 1817.95... _ 17. 








— EE 


BREADSTUFFS 


Friday Night, Sept. 12 1919. 

Flour has been quiet so far as the wheat product is con- 
cerned, although rye flour has been in better demand at 
times. The steadiness of wheat prices most of the time, 
however, had a more or less bracing effect on those for 
wheat flour. The Government report pomts to a crop of 
only 208,000,000 bushels of spring wheat. Also much of 
it is of the lower grades. That looks as though premiums 
for high grades would continue. Those are the kind that 
very many of the mills must have. And in any case it will 
take more wheat to make a barrel of flour under existing 
circustances. On the other hand, however, the buyi 
is undoubtedly cautious. The agitation against the high 
cost of living continues, and it is not likely to let up. More- 
over the decline in what are termed the coarse grains is not 
wholly ignored by any means. Neither are the low rates 
for foreign ex hange. The U. 8S. Government has bought 
235,145 bbls. of flour at $9 50 to $10 50 this week. 

Wheat increased its visible supply last week 6,481,000 
bushels, agamst an increase in the same week last year of 
7,191,000 bushels. The total is now 63,309,000 bushels, 
against 56,012,000 a year ago. In the United Kingdom the 
crop is disappointing. In India it is making good progress. 
In Holland and Belgium fair crops are looked for. In the 
Russian Caucasus good yields are said to be expected. Also 
in Rumania a good outturn of wheat is expected, and it is 
said that a fair surplus will be available for export. Argen- 
tine shipments this week are estimated at 4,440,000 bushels, 
agciens | 5,173,000 Pre gene previous wor and a gre this 

ee year. uenos Aires ay prices fe cent; 
Omer be. 794; November, $1 81 "a ‘ a 
_ Many diverse views are being expressed regarding supplies 
in Germany. Although many people in the towns uted 
may have suffered from semi-starvation, it is believed that 
the population in the rural districts has had sufficient food. 
Reports from the Rhine region indicate that the people there 





are well supplied. Undoubtedly Germany will be a buyer of 
grain this season, but it is said to want fats, meats, oil and 
woo! more than cereals. In Bulgaria the grain harvest is 
large. Neighboring countries are also reaping good crops. 
Supplies in the Danubian vicinity will, it appears, be satis- 
factory. According to latest estimate the wheat in 
Italy is put at 136,000,000 bushels or about 12,000,000 
bushels larger than was previously estimated by Broomhall’s 
agent. This compares with 176,000,000 bushels last year, 
a decrease of 40,000,000. The average annual consumption 
in former years in Italy was about 232,000,000, but owing to 
the acquisition of larger territories and a consequent increase 
in population the consumption will undoubtedly be increased 
materially. Evidently Italy will have to import quite freely. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


cts.2371% 23736 BATE Hol: a37%5 237s 
No. 2 red_------------------ - 
No. I spring-------------------- 34054 240% 240% day 240 540s 


Corr. broke badly, partly in sympathy with the decline 
in provisions. Also, however, the latest Government re- 
port was better than expected. Naturally that counted 
especially, as business has been small. the receipts 
at the primary pomts have increased. The visible supply 
increased last week 377,000 bushels as against an increase 
in the same week last year of 3,000,000 bushels. It is true 
that the total is still only 1,333,000 bushels against 5,235,000 
bushels a year ago. But is is evident that farmers are more 
inclined to sell. At any rate that is the growing impression. 
And on the 11th inst. prices broke 7 cents on Sept. The 
cash demand was slow at Chicago. The East bought very 
sparingly. Dee. touched a new low record for the season. 
Local traders there were heavy sellers. Shorts in many cases 
were not inclined to cover. They laid stress on the labor 
unrest, the low rates for exchange, the increasing crop move- | 
ment and the more optimistic Government report than was 
expected. The estimated Argentine shipments this week 
are 2,600,000 bushels against 476,000 in the same week last 
year. In Argentina conditions are improving in the matter 
of transportation. It has a very large exportable surplus. 
Rumania and the newly acquired region of Bessarabia, it is 
said, have good crops. Argentine freights it may be added 
have recently declined it is stated to $22 a ton. On this 
basis it is figured that ntine corn can be sold e. i. f. 
New York, at something like $1 50 per bushel. It is said 
however that even this price has not elicited much demand. 

The Government report stated the condition on Sept. 1 
at 80% against 81.7 on Aug. 1, 67.4 on Sept. 1 last year, 
76.7 in 1917 and a 10-year average of 73.6. On the other 
hand, the car shortage may again play an important part in 
the crop movement of this country. Of course, too, the 
visible supply is still very small. In the United Kingdom 
on Sept. 1 the stock was only 560,000 bushels against 760 000 
on Aug. 1 and 1,080,000 on July 1. Liverpool calls this a 
very serious falling off in port stocks. It shows that im- 
porters have been buying only from hand to mouth. The 
tendency is to build up a large short interest at Chicago and 
at other points in this country. This may easily lead to 
sharp upturns from time to time. To-day prices fell. They 
are about 9c. lower for the week on December. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


4 on. . ed. 
No. 3 yhloWsu i dcdscssdatshe cts._183% 181% 179 Holiday 171 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

162% 161% 159% 


September delivery in elevator_cts_ 164 153% 145 
December delivery in elevator... 131 if 131 13337 128 125% 123 
May delivery in elevator.......-- 128% 127% 125% 125 123% 120% 


Oats have declined but not so heavily by any means as 
corn. Oats have shown in a word more individuality. The 
Government report was not considered of a kind to encour- 
age indiscriminate short selling. The crop is undoubtedly 
large, but many think that there will be a good export 
outlet. Chicago has reported some export inquiry, although 
foreign houses here say that European business is not to 
thought of at present quotations. The visible supply in the 
United States increased last week only 1,158,000 bushels, 
against 2,588,000 in the same week last year. The total is 
now 20,569,000 bushels, against 21,897,000 a year ago. In 
the United Kingdom on Sept. 1 the stock was 7,500,000 
bushels, against 10,000,000 on Aug. 1 and 10,240,000 on 


July 1. Northwestern houses have been large buyers at 
Chicago. On declines, offerings have been quickly taken. 


Rallies have come easily. Offerings in the sample market 
have been relatively small. They were promptly absorbed. 
Argentine shipments of oats this week were estimated at 
480,000 bushels, against 321,000 in the previous week and 
964,000 last year. Rye and barley at times have shown 
not a little firmness. It is intimated that recent purchases 
of rye for export were larger than have been reported, both 
for Holland and Switzerland. England is said to have 
bought a small quantity of barley. On the other hand, 
however, the oats crop of this country is undoubtedly pretty 
large and the lack of export demand at current prices or 
anything like them may yet make itself felt. Foreign ex- 
change continues to be abnormally low. To-day prices fell 
and they are lower for the week. 


DAILY CLOSING PRIghS OF OATS IN NEW YORK. 


No. 1 whi Sat. on Tues 4. t- He 
0. 1 white___cts_ R3 
No. 2 white... 82@82% 82@82% g21e@as day 8134-82 80-803 


DAILY CLOSING PRICES OF OATS puryess IN CHICAGO. 
on. . Wed 3 


Sat. Mi . Thurs. Fri. 
September delivery in elevator _cts. 0 68 
December delivery in elevator__-_. a 9 
May delivery in elevator......... 


70 703% 71. Z 
72 72 73 ‘4 
55 1348 Ss | 
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The following are closing quotations: 


FLOUR. 
patents______ $11 25@$11 75 Portage : 
Pere cs RS LOS Bes ccae packs ge 2 
a Os. 2. e - 
Rye flour______ - 756@ 800| Nos. 2-0 $f. 7 00@7 18 
sek miéae oat tekek,- 
a, Sap . 
Yellow gran.____ 4 50 4 is spot WOETF ccbicois 9 35 
Se GRAIN 
el, Pe eee 7 oe $2 37% | oe a a emia 
ie. T ORINE. ~~ ~-==s0~ 24035| No. 3 white----------- $034 681 
i S|, gf peer 171 | 
Rn NO. 3 yellow ............ 170% er 140 
ie Fo oe 16ui ee: 136 


For other tables usually given here, see page 10538. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &c., TO SEPT. 1.—The Agricultural 
Department issued on the 8th inst. its report on the cereal 
crops for the month of August, as follows: 


Crop Report Board of the Bureau of Statistics of the United 
a ofa ture estimates, from the reports of the corre- 


67.4.0 Sept} 3 $18 and 73 6 the Sept. 1 ten-year average 

40n : , P ept. yi ‘ 
ey re of corn this year is 2.850,000.000 bushels, compared with 
ested in 1918, and 3,965,233 ,000 bushels in 1917. 
The condition of spring wheat on Sept. 1 was 48.5, contrasted with 53.9 
on Aug. ] 1919, 82.1 on Sept. 1 1918, and 73.9 the t. 1 ten-year av e. 
The cated uction of spring wheat this year is 208,000,000 b 8, 

against 358,651,000 bushels in 1918, and 223,754,000 bushels in 1917. 

The estimate of the yield of winter wheaé this year is 715.- 
els, contrasted with 558,449,000 bushels in 1918, and 412,- 


ws 

aot RS Sa aan Stag ceca ae cae 

ug. . 80.5 on 5 . ’ - ; 
The indicated production of all wheat this year 923 ,000,000 bushels. 
against 917,100,000 bushels in 1918 and 636.655,000 bushels in 1917. 

The condition of oats on Sept. 1 last was 73.0, against 76.5 on Aug. 1 
1919, 84.4 on Sept. 1 1918 ani 81.8 the Sept. 1 ten-year average. 

For the United States: 


—Yield Per Acre— 








‘otal Producti 1918. 1913- 
1918. Dec. 1917. 
For December 1913-1917. *1919. Est. Ange. 

Crop— #1919 Estimated. Average. Bush. Bush. Bush. 
Winter wheat_.___- @715,000,000 558,000,000 555,000,000 214.6 15.2 16.1 
Spring wheat... ____- 208,000,000 359,000,000 236,000,000 92 16.0 12.9 
All wheat_......._- 923,000,000 917,000,000 791,000,000 12.9 15.5 15.0 
GB cinncivenkosus 2,858,000,000 2,583,000,000 2,749,000,000 27.8 24.0 25.6 
re oR ae 1,225,000,000 1,538,000,000 1,331.000,000 28.9 34.6 32.7 
TESS Em 195,000,000 256,000,000 199,000,000 21.9 26.5 25.8 
es iii sk. a84,600,000 90,200,000 50,000,000 ai2.9 144 16.0 
Buckwheat__._..__- 17 200,000 17 ,200,000 14,700,000 20.5 16.5 17.9 
White potatoes.___- 349,000,000 400,000,000 366,000,000 87.2 95.0 95.7 

Potatoes. ____ 100,000,000 86,300,000 69,200,000 98.1 93.6 94.9 
Tobacco, pounds____1,279,000,000 1,340,000,000 1,091,000,000 720.9 865.1 808.9 
| RR 44,400,000 40,400,000 30,800,000 40.7 36.3 36.7 
See ee 10,200,000 14,700,000 13,800,000 55 7.6 8.1 
Hay, all, tons... _- 2102 ,000,000 90,400,000 96,900,000 1.47 1.27 1.51 

a ee 11,200,000 12,000,000 12,800,000 7159.8 1159.6 1175.7 
Sugar beets, tons. -__-_ 7,260,000 5,890,000 6,040,000 9.17 9.92 10.15 
Applies, total._..._. 153,000,000 170,000,000 198,000,000 _... --... ---- 
Apples, com'l, bbis_. 23,100,000 eg RS BEA fogs ae am 
dbbdséicc<e 250,400,000 34,100,000 pe ee eg eee 
) Se ae ee 130,000,000 66,400,000 ---.-..--- -.-- BED ccoe 
di lt Acreage 1919—————_ 

Sept.1 Sept.1 Sept.1 Aug.1 P.C. 

Crop— 1919.4 1918.4 10-yr.av.d 1919. 19 Acres 
Spring wheat........ 48.5 82.1 73. 39 8 22,593,000 
All wheat._......... 67.3 80.5 78.1 69.2 121.0 71,526,000 
Ea <i. 80.0 67.4 736 81.7 95.8 102,977 ,000 
Ges todscdddasnss 73.1 84.4 818 76.5 95. 42,365,000 

Simian danwae 69.2 81.5 78.7 73.6 91.9 * 8,899,000 
ge ole ie et ge Pde 104.8 6,576,000 
Buckwheat ........_- 90.2 83.3 84.2 88.2 90.9 840,000 
White potatoes.__._- 69.5 74.5 75.1 75.1 95.1 4,003 ,000 
Sweet potatoes._._._- 86.0 74.5 82.2 87.1 111.0 1,023,000 
Retire > EE 713 82.5 78.9 75.1 114.5 1,774,000 
pS Se 50.5 72.6 73.5 52.7 95.5 1,851,000 
i RS ES ae SN 91.9 83.7 86.2 90.4 98.1 1,091,000 
SS SEs SARS my. id Ra 91.0 97 69,719,000 
CN cctentbocncsce 061.4 055.7 068.4 067.1 91.3 33,960,000 
Sugar beeta.........- 79.0 86.8 89.5 75.6 133.3 792,000 

ES 5 TS Fe 88.0 50.1 728 90.4 2 5,183,000 

* Interpreted from condition 


. @ Preliminary estimate. i Yield per acre in 
pounds of lint. cCensus. dOr at time of harvest. 6 Condition relates to 25th 
of preceding month. 


WEATHER BULLETIN FOR WEEK ENDING SEP- 
TEMBER 9.—The influences of weather on the crops as 
summarized in the weather bulletin issued by the Department 
of Agriculture for the week ending S ept. 9 were as follows: 


CORN.—The dry, warm weather that prevailed in most central dis- 
tricts nee Se week ripened corn rapidly; too rapidly in Nebraska. Most 
of the out of danger of frost in extreme northern districts, and cutting 
is gen . ‘The bulk of the crop will be safe from frost e by t. 
15 in Ohio; from the 15th to the 20th in Illinois, and 75% in Iowa 4, 3 

. The lack of rainfall caused a d tion of late corn in much of 
orthern Kentucky, extreme northern and eastern and much of Southern 
Missouri, and in most of Kansas, and late corn needed rain in the lower 
Atlantic States. Corn is in very good condition in Central Missouri, the 
northern two-thirds of Illinois, in part of the Ohio Valley States, and in 
Iowa. The weather was favorable for harvesting corn in Texas and other 
— pennes., = 4 geet was panes Fg and northern districts. 
room-corn made satisfactory progress e lower Great Plains : 
harvestir ve begun in Southwestern Kansas. “ en 
-— Temperatures were mostly seasonable throughout the 
belt and rainfall was generally very light, except for moderate oss a 
the immediate Gulf coast sections and northeastern districts. The 
of cotton during the week varied greatly in different portions of the belt. 
being fair to very good in some im nt producing areas, while the crop 
deteriorated or made only poor vances In others. In North Carolina 
there was no material change reported in the condition of the crop, while in 
South Carolina it appears to have deteriorated slightly and there was con- 
siderable shedding. Progress was poor in Northern Georgia, due to lack 
of moisture and to shedding, but fairly good elsewhere that State; it 
is diy eg & and picking and ginning made good progress, with indi- 
cations t the bulk of the crop will be gathered early notwithstanding its 
lateness. Cotton made poor progress in Florida, but fairly ¢ 


‘in Tennesee, while the dry and seasonably warm weather was aan oereet 


beneficial 

in most sections of Arkansas where v ‘ood progress reported 
week was favorable in Oklahoma ands epiean mati Mg i 
bn ens in that Shots gE ver: Mee rd from poor to excellent 
a good prospect for crop. e€ CO and : 
ported as very good in the western half of " om held 

mly poor 
y 


Texas, but it tne aumdoon 

°o to fair advance Nyood Faw i the condition there continues — 
oral ; insect damage n 

show ios ecte vy OR ai ‘leas - be 


deteriorated in during the week 

pone iaaeene, are Saas the —_ er ane made only pose advance 

’ m opened ra e week pro- 

ward to Southern North Caroling. Tennessee, Th. 

HARVESTING GRAIN .—Showers in the far northwestern districts 
somewhat delayed the harvesting of the late in none. oa also Pome 

but elsewhere the weather was v: favorable for the latter work and 
progress was made. Shock is practically completed in the north- 





central 
of the Sonia) Sah stacy trashing is well eGrances 5a. Ses cantral 


i ter and 

disappointing yields, although latter crop is out better than 

expected in some central sections of the spring wheat belt. The yield of 

oats is also disa Ppanting te the For Northwest ane is mam central districts. 
ALL PLO G.— e soil conditions 


n during the week improved 
- fall plowing and p ration for winter wheat sowing in the Far N 


districts, but this work was further delayed in most central and 
northern sections of the country, and also in some Middle Atlantic and coast 
districts. The soil was in favorable condition from Ohio and West 
northeastward, but elsewhere in the Ohio and Middle and Upper 
sippl valleys, as well as in the Great Plains area, the soil was mostly hard 
and dry and preparation for sowing winter wheat slowly. 

THE DRY GOODS TRADE 
New York, Friday Night, Sept. 12 1919. 

A further unsettled condition of industry in several parts 
of the country has been reflected in the market for dry good 
during the week just closed. A noticeable increase in the 
hesitant spirit which has been prevalent among traders for 
some weeks can be directly attributed to the labor agitation 
now rife in New Englad and Pennsylvania. In several in- 
stances, establishments about to name new prices on goods 
have decided to hold off for a time in the continued hope 
of more settled conditions in the near future. In second hand 
circles, holders of print cloth seem quite nervous and are 
coming forward on contract more rapidly than the market 
can stand. In quite a few eases bids of one cent under mill 
prices were productive of sales. The mills, however, are in- 
clined to stand pat until this liquidation is completed. A 
recovery will probably come about when the consumer faces 
the problem of providing household and other staple neces- 
sities during the winter months. An improvement in inter- 
national finance, thus facilitating exports, should also prove 
to be a stabilizing influence on the market. All branches of 
the trade are cognizant of the fact-that the wide profit —— 
now existing must be curtailed. A settlement of the labor 
unrest is what the whole trade is waiting for, but this can 
never be brought about if some of the present prices are to be 
permanently established and insisted upon by first hands. 
Such prices would only tend to produce further unrest of labor 
in the mills, as the radical element would be Lge to declare 
profits as abnormal. In the export division of the fy goods 
trade, despite reports from exporters of hosiery indicating 
an optimistic view, general foreign trade dealers are experi- 
encing a sharp slowing up in several quarters. This seems to 
be particularly true as regards demand for American goods in 
European countries and can readily be attributed to the un- 
favorable condition of exchange rates. This factor has been 
hampering the growth of e for some time and it is not 
improving any at present. One thing seems evident, how- 
ever, and that is that it is not easy to sell gece in any market 
at present and only houses that have firmly entrenched them- 
selves are able to do business without difficulty. — 

DOMESTIC COTTON GOODS.—The more important 
feature of the week in the market for staple cottons was the 
naming of spring gingham prices by several principal sellers 
in New York. This was undoubtedly the most weleome news 
the trade has received for some time and it had been awaited 
during practically the whole month of prise ino While it 
opened the season its effect has been far-reaching. It permits 
the fixing of prices on other constructions and, at the same 
time, establishes the percentage of advance considered by the 
trade as necessary on all spring materials. It is true that the 
prices were somewhat lower than expected, but the reductions 
are not large and were in all probability due to the sentiment 
in consuming channels. The action of agents in not naming 
top notch prices will no doubt havea stimulating effect in view 
of the popularity of ginghams both in this country and 
abroad. It was shown dur:ng the war that if prices were high 
it was the retailer and not the mi | that was reaping the largest 
profits. The retailer has wanted ginghams to meet thecon- 
sumer’s demand and has taken advantage of the limited sup- 
ply. The gray goods division of the market is easier, due to 
nervousness among second hands. Fine goods are steady, 
and jobbers are ig 3m as being somewhat short of — 
due to improper deliveries. Gray goods 38 }4-inch stan s 
are listed at l6c. 

WOOLEN GOODS.—The market for woolens and 
worsteds is calmly awaiting doveemen. Among first 
hands there is a spirit of caution, although the general tone 
is an optimistic one. An interesting item of the week was 
the offering of British worsted yarns in this country. So 
far, there has not been a great deal taken but the guarantee 
of delivery in six weeks is attractive, as it also inelud2s free 
de ivery to the user’s point. Recent events have caused some 
hesitancy on the part of agents to press goods at higher prices. 
A few dress goods mills are taking on further business on a 
very secure price level but it does not seem that much will 
be gained by bookin fabrics as long as the resistance to high 
prices continues and strikes threaten the garment making 
industry. 

FOREIGN DRY GOODS.—The most notable feature of 
the market this week is the arrival of samples of Swiss linens. 
They are said to be made of flax grown in Switzerland and 
those who have viewed them state that they are most attrac- 
tive and apparently of high quality. The topic of discussion 
among linen importers this week is the condition limiting 
production abroad. Delay in delivery seems to be likely 
on many contracts and with the scarcity of flax in Ireland the 

essimistic view taken by many traders seems justified. 
Interest is oprene in the British aireraft linens and they 
cont nue to be well taken. Some reports indicate an easing 





of the tension in burlaps. 
and heavy weights at 17c. 


Light weights are quoted at 14e. 
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MUNICIPAL BOND SALES IN AUGUST. 


& We present herewith our detailed list of the municipal 
bond issues put out during the month of August, which the 
crowded condition of our columns prevented our publishing 


at the usual time. 


The review of the month’s sales was given 0 a SS 999 
of the “Chronicle” of Sept. 6. Since then sev 

pA returns have been received, changing the total for he 

month to $45,546,065. The number of municipalities issu- 

ing bonds in August was 371 and the number of separate 





issues 478. 
AUGUST BOND SALES. 
P. Name Rate. Maturity. 
964...Ada School Dist., Minn Ls ish Slit. ape <2 ebdeoiaaintiane te 
G00. Aeeem, G0. cconenénsnnenan 5 1920-1924 
G00: Beles, ORO. .csccenksacenee 5 1920-1 
G00, AEPOR, OR. cc cccbesenscate 5 1920-1 
600. .Aieren, OR10. .ncccescosccues 5 1920-1925 
Gee. BEDI, 6 openeeorcunneene 4% 1920-1 
904-~Armo ue, N. Mex.....--.- 5 fond 
904__Ashtabula County, Ohio__--- 1920-1 
he Rural 8. D., Ohio_- 5% 1920-1924 
796- “Awensdaw Bich. Dist.,So. Caro_ 6 1939 
699... ty 8 Road 
Dist. No. 1, Fla... 5 1924-1948 
699. _Ball sg MIN: ipscnetsasigtliite 5% 1920-1929 
699..Barberton, Ohio........----- 5 1ear ise, 
1000. . Beech Grove 8. D., ind_-_--__- 5 
1000_- Benton County 8 5b. 16,Wash. 5% 41922-1929 
1000--Benton Qounty 8. D.27, W 5 1929 
409...Benton Harbor 8. D., Mich... 4% --------- 
$e - Eee Oo Gonuin Olle..2..<. § 1920-1 
796._Bement Sch. Dist., Ill_...-.-. 4% 1923-1931 
796..Bement Sch. Dist., Ill_...-.- 4% 1920-1932 
706... bene, 080... ascuddavepvote 1920 
60 -- Bessemer, Mi Mich. o eae ---- AM *sdinntbews 
"Bexley Village Ohio... 5 1920-1922 
197-- Binghamton. N.Y 'Y. (2 issues) _- tk 
1000. . Boone ene ae nd. (2 issues) _ 4% aa 
o--5 oO. (3 miei 41924-1939 
601-_.Brecksville ig, ee ris] 1920-1929 
601... Bristol County, Mass_---.--- 4 1920 
~-Brockton, Mass......-.----- 4% 1920-1944 
eee ee 533 1926-1940 
1097._Buffalo, N. Y.._.-.--------- 4 1944 
.Burnet EE icddavons ap, : daa 
$99. “Garde ll County, No. Caro... 4 Sr SS 
KE we un 0: Oaro... 6. '“ccakodees 
. ~"Calipatria Sch. D st., Calif... 6 1920-1932 
699--Carroll Co iy, 3 EAMES 28 B16 AGA EOE: 
s Gey, THM. wcccce OM “ennnsbose 
Se sas 
= ter’ oon OY csncnunee 
4 ._-Centerville, So. Dak._-...--- 1935 
904. .Center Hill Consol. 8. D., Miss. 6 1924-1935 
797..Centc~ ‘lle Sch. Dist., Calif... 1924-1 
797._Chan,.ain, plies Seabee 1920-1930 
1000..Chadron, Neb.......-----20- 2-2) cene-=e-- 
1000. .Chardon, Ohio _......------- 1920-1927 
905.-Chipley A SEES STOLE As 1949 
1000. Clark County, Ind_.....----- 4% 920-19 
601..Clarke Co' cheer 5 1930-1949 
_.Clarke Co., Wash. ( ree 

97. Clarke Co. 8. D. No. 36, Wash. 5% 41920-1934 

797._Clarke Co. 8. D. No. 48, Wash. 5 41920-1934 
1097. Cleveland Heights Vil.8.D.,O. 5 1921-1953 
905. .Clint Sch. Dist., Tex.....--.. .. 39 cececcece 
__.Clinton Co., Ind. (6 issues)... 44% -.-.------ 
- 797.-Coal n. H. 8. D., aie: a 1920-1929 
699__Columbia is Mili natamens ast °- @unsne 
699. . Columbiana -, Ohio ty a>. & (seniiieee 
699.._.Comanche County, Tex........ ..------- 
699..Conneaut, Ohio 3 teues) ~~ 5% 1920-1929 
1000_.Contra Costa County, Calif... 5 1920-1945 
601..Cor nth, Miss. (2 issues).....- 5% 1939 
699-- Sie hiedintadhndeinnaiaiesinenel a. eae 
ek UNE, nn ms 5 1939 
1000. “Crockett County, Tenn._-.--- BiG «. ivtianitne 
905..Dallas Township 8. D., Ohio.. 5% -.------- 
905.- Danbury, Conn.........---. 4 1920-1929 
.Decatur County, Tenn_.-.--- Si -wecdne 
798. Deerpark ers nion Free Sch. 
An ga SAG HESS 4% 1920-1947 
peas Ohio ER EOE READS 5 1921-1926 
601. OE” SaaS 5 1921-1922 
699. Defiance County, Ohio_-__---- 5 920-1927 
699__ Defiance County, Ohio.....-.. 5 1920-1929 
G09... Defiance County, Ohio......- 5 1920-1929 
699__ Defiance County, Ohio... -.- 5 1920-1929 
699__ Defiance County, Ohio.....-. 5 1920-1928 
699__ Defiance County, Ohio.....-- 5 1920-1929 
905_.De =) Saletan) Ae 1920-1929 
798_-De itt Co. Rd. Dist. 4, Tex. 5 1939-1949 
699__Di ineon and Fenton Consol. 5 
1098... Douglas County, PO. cancce 5 1929 
905..Dow gs, Ta BOLE EE BES Merten ET RB 
905-- J SRR a a eae 7 1920-1929 
905..D NEE Ss SCRE TS SE 5 1934-1 
$03 Dulath’ Ind. Sch. Dist., Minn. 5 1949 
905... ‘ , RRR RRS ae 5 1920-1923 
905.- SM i ee eel whines 4% <ciptatemen 
1001__East Carroll Parish, La_...... ana CA Ee, 
609..East Troy, Wis.............. 5 920-1924 
1098. “Edgerton, “Qhio alo (4 issues) ..... 5% 1920-1929 
1001--Ele Rs SUNN, aiiuidenwakecee 1939 
798. Elk River, Vien. (2 * Be Bees ee 
905 --Elllis Co. a. Dis t. No.3, Tex. 5% 1920-194 
798__E Gity P DAC nmeee 5 1924-1933 
805--krie County Pa. NER ASE 4% cntkkbuwn 
905..Eucalyptus Sch. Dist., Galif_- 6 1920-1924 
1001 . Everett, _ . _ SRA AUSSIE y GeO ORE 
7 fairfax, Okl .-- a 6 41929-1934 
798-- Fall River, Mass__.......... 4% 1920-1924 
Pergus Falls & Sch. Dist., Minn. 4 *1925-1939 
Se Fayette County, Ohio....._.. 5 1920-19) 
"908 Florence, Kans............-. 5 1923-1080 
--Forest Clty, ON Ri 5% 

798. .Fort Lauderdale, Fla. (9 iss.)__ 6 1939 
798..Fort Smith, Ark............. 5 1920-1 
iee-- a ay ~__ pointe oti Aral a 4 1921-1945 

edad kale tstsstasdh ts 4 1920-19 
1B prautle Cote ac aa: 8 wadbas 
mn Cons bis a. 
tae ap Se ead PM ee tt 
1001. .Gouverneur Union Free 8..D. 4 
oO. , N. Sane mennw eee new = 4,60 1926-1938 
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50: 000 101.772 
106 000 102.025 
40,000 100.65 


300 
50,000 104.18 
500,000 101.365 


65.000 100 
35.000 y101.50 
0.000 100.223 


190" 
102. +4 
96.2 
102. 386 
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[Vex. 109. 
‘ame. Rate. Mi ; mount. Price 
7$9_-Graham County. 7 NS 5 1920-1 9 $20,000". eile 
006.-Grand View Heights, Obio---- 5 = 7.800 100-404 
el --ee ee Wise. anenacene 5 1920-1939 40,000 102.712 
799- Greenwich; Conp--2-2222-2- 4% 1925-1927 100;000 100.337 
pA litinndiintinn neat '- kab 000 100 
1098_._Grundy Coun ttn wees ne ee ee 
906... Gurley, Neb. DG issues) dias ened 6 41924-1935 70000 100 ~~~ 
799._Guernsey County, Ohio...._- 5 1922-1 3,000 101 
603_-Hardin County, Ohio_.-=77~7 5 1920-1929 53,000 100.423 
2, coe necewnene 6 1 25,000 100 
a lle lee ee ee en 8, 
603... Hazleton City Sch. Dist., Pa_. 4 925- 200 + 
799..Hennepin County, Minn__- nek sda 6 a" 150,000 104.081 
100. Henry Oot tla. b. Cae = 8 419291949  90'000 ioo 
700--H urfang Count Cone ii 1 90,000 100.34 
1 eee eee ny > = a ""issa~” 178000 103003 
i. ec 5% 1920-1 é 083 
700..Howell County, Mo_----..__- 3/4 fiesta nue we 100;000 101-45 
700.-Huron County, SOD. cctasstinaad 5 1920-1928 10.950 100 
So -- e RI as Sc i i. = pemeiaaieeha 26,900 100 
wechison, B@@sticcicssnctsas se) kee 190,000 
1099-"Independence Rural §. D.,Ohio 5 1920-1949 60,000 100 
aioe - ogee . Dak. (2 issues)... 5 “1s ites 59.000 190 
oa an i _ i — 
Litiihebeia MO Bo ele 000 101.337 
Me gen ciarlepiibiactc nani 5 1921-1929 4,253 
cS -e secs fib cba ra ee a cae 40,000 102.052 
1002- Jas ape * County, Ind_......... Oe $A << cance 
1000. Jefferson pth. Bye” vee oe 41920-1929 11'500 00.478 
700..Jerome Co. Sch. ‘Dist., Idaho. 54%  _.-.----- 114:000 =o 
799__Johnson County, Ind_........ | | REST E 8 ee ae 
608... JonnReR, FR cttccenietunne OS ochhasoe 375.000 107.882 
799--Kaneas | Cie - iiedinbintdded 6 1928 SOME . kénden 
1002. King g County Washo Bi "0s Sta 
700..King Co. 8. D. No. 22, Wash... 5%  ~........ 3,500 100 
Se ee 8. D. No, 190, Wesh- ten we woe #3000 yioo.13 
1002_. Kitsap County 8. D. 13 Wash. 5  di920-1925 10°00 “100° 
1002. Kittanning Xe .) Sch. Dist., Pa. 4% 194 105.000 101.245 
800. . Knoxville, Tenn.....22. 2.2... — eee 100,000 
800. Knoxville, Tenn_---------... i .<4ceeme ones 97.000} 100.162 
800... Knoxville, Tenn... S  ~odiewo 47 ,296 
800... Knoxville, Tenn... BRR ee co ay 94,593 
701..Kyrene 8. D. No. 28, Ariz... 6 1929 25.000 100 
1002.._La Fourche Puy EM. dcaabine a ee 145,000. 100.689 
800.-Lake County, Ohio..-----__- 5 1920-1948 300.000 101.602 
iol-- Te meine, Mich cain ale GGsRaiis 3 130.190 1 200.000 —— 
§)0- Larimer’ County 8. B's, Galo- eerens SAUD | civhinke 
603.-Laurens County, Ga__...... 5 1949. 200.000 102.051 
907-- Leetonia, Ohio (2 jas Dist ,36- 2 1990-1927 39° 313 vor, 139 
701--Leland, Miss_- - ae calls Seupeuwae & oo 1833 9.000 “1 4108.70 
007- Lewis & Olark Go. 8: B:No.i0, PRT 3,000 sts 
sor. Luberty Oi A185 Olt mm t. oS 
7.-L ex... 0% 19A-1349 40,000 ..--<< 
800.-Limon, Oolo.....<.--css0ce- 6 41929-1934 25,000 102.50 
1099 - Lincoln Co unty, Ore "Ae gee 5% 180,000 102.391 
800_- Lincoln & 8. D. No. 84, Wash. 534 41920-1939 6.000 100 
Hi -Lvimence av es------ 8 yuacinaa 185 101% 
800. -Locan Sahoat District, Calif--- 6 | 1921-1929 5.000 106. 
907. Long Creek Cons. 8. D., * 1924-1935 6.000 100 
1002: “Kos Ang ee Municipal i Saab: sn vernneeee er eee 
ahs Ss u 
ist. No.7, Calif. -- 1920-1939 160,000 100.1 
701.-LostO Creek FS Ind---- 5 1921-1935 37.000 101.759 
GOS... aman 60,000 y100.47 
1002-- Louisiana Road ct, La... 5 1944 425,000  ...... 
907..McDonald School Dist., Ohio. 5 1924-1948 150,000 ---.- 4 
1002--MclIntosh County, No. Dak.._ 4 1939 75.000 100 
800.-Madison Parish, La___.__.--- 5 1920-1954 500,000 -..-.. 
701_-Mad River Rural 8.D., Ohio_. 6 1920-1936 iat 
1 - -saneneee, rg ee GI oe 30,000 1 
701_- Manchester Rural 8. D., Ohio. 6 1929-1933 1,000 1 
603..Mansfield, Ohio__.__...__..- 5% 1920-1944 139,000 105.051 
1002__Manson, iowa. BS. pate ie bis 1929 Se tevin tie 
800. -Maricopa Co. 8. D. No. 9, Ariz 6 1939 Se caeee 
800. - Maricopa Co. 8. D. No.22,Ariz 6 1939 oe: 
800--Maricopa Co. 8. D:No.28,Ariz. 6 1939 ae 
800_- Maricopa Co. 8. D.No.66.Ariz. 5 1939 7 oe 
--Marion County, Ind___."...- 4% 1920-1929 138,000 100 
"te “Manan tk Gee 8% 5951036 30:00. 104.166 
a e Oo. . ’ . 
1002. -Massillon, Ohio.........---- 6 1921-1926 13 boo} 103 .006 
1002__Massillon; Ohio_-.___--.-.-- 6 1924-1925 4,000 
701_. er County, Mont__---- RE ea ae 80,000 100.593 
800..Medford, Mass. (10 issues)._... 434 --.------- 250,400 100.619 
1002__Medina County, pean 5 920-1929 22,888 100 
907__Medina Village 8. D., Ohio_-- 5% 1930-1934 9:400 103.489 
$007 Me ee District, Gae=- as et 
1207--Menard County, Til-----72--- 5 1920-1929 55.000 102.771 
907-- Methuen, Ma Mass. (2 issues) ---_ 433 1920-1924 38.000 100.17" 
907._Mill School District, Calif... 6 1927 4,000 101.025 
801_-Modoc County, oa acieimapcntel 5 1925-1929 100,000 006 
801_-Monnet 8 ee ee 000 100.416 
907--Monongalis a County, W. Va__- 1929-1939 325.000 100 7 
ow Ss ED eat chanel ten ee ce ’ - 
1002--Monroe Twp. 8. D., Ohio... 6 1920-1922 1:230 100.406 
Fol eee at flgownnnonon=-= 19% 000 101.07 
oe Si > GED ciemuintnis ome * . 
701..Montgomery County, Ind... 438 1920-1929 13,600 101.080 
701_ -Montgomery County, Ohio__- 53% 1920-1928 18,000 102.30 
604_- Moorpark School Dist., Calif_. 514 --------- 25.000 100.03 
801. on ouse School Dist., Mo... .- ..------- oe ae 
1002-- Morrow Cou Coane. SIE a tccutnincion 1920-1928 bs 4 100 
Mu I I een aninas amine J ~ -eaé;9ae 
604__ Name tint ~e District, Ida_ by di929-1939 500.000 101.255 
OO oe 1919-1939 110,000 100.92 
1003--Natroma County i 3 : 2, Wyo. : Pi has Ar eo ¥4 i a 
Ne vy. ~“<—<<<<«<=-< YF i «<<< <-—-— vvyeEey lO OO Oe 
Si--Newaee Guys Diswict Oho: & TEETER Thee 
“"New Brighton, Pa. .72222-777 436 1933-1942 50,000 101.625 
-"New B ie aN 4% 1921-192° 30.000 100.88 
801._Newburgh Heights, Ohio-__-- 5 1933 ee Ce 
--New Castle County eras 4% 1944-1957 200,000 100 
701_-New Hanover Co C.(2 iss.) 5 1944 225,000 100.37 
We Nera TSS: Bak § IBID aot 
908_-New Raymer School PDintGolo 5§ 1939-1959 30,000 100 4 
701_.Newcomerstown, Ohio___...- 6 1920-1930 5.500 104.327 
701_- Newton, N i. J oa Acc ee repartee 734.000 103.5 
801__New lhe 2: aR RAS a 600.000 100 
1002_- New York ‘Clty. x , aR ere ail alee 250,000 *_..... 
1003__ a... ...... 434 1935-1943 157.500 £104.486 
801--Nobles County, Mian ear 4 1929 200,000 100 a 
Boks Nome ou s@ilg === Bye HERR “2888318 agp 
g01--North End School Dist. Galif. * 1924-1933 _ 30,000 jo4-62 
orth Carolina (State of)..... .. ---.----- 445,000 §-..-.-- 
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7008 Okanogan Co. 8. D. 39, Wash. 5% 41920-1928 4 300 100 "S68. West Carroll Parish _ 1990-1 $300.00" 101.466 
-- 1 -- arroll Parish, La... * y J 
1003. Okanogan Co. 8. D. 73, Wash_ Bi 41920-1939 2,500 100 703 ..W d H.8.D., Il. 54% 1920-19388 43,000 _____ na 
802._Ontario, Ore.___........... 6 1920-1929 114,000 ----.. 606..Weymouth, Mass_______'.___- 5 1920-1 20,000 100.78 
1100__Orange To , Ke at 5 1920-1929 10,454 100 1, , SRR Sl ow pe. F Siesapee 5 
908. .Ordway 8 D. He. 12, Colo__- 5 41939-1959 1.008; SS wie 708: - Whetstone Pen Bee: £ D., » Ohio... § 1929-1940 £6000 100.601 

..Oregon Acid adicgtedien’ SA ci . ~- nie eich ms eure eon VOU 
908. .Ottawa County, Ohio________ 5 1920-1929 49. 700 100 vO uty Ind: (4 issues) 4144 1929 17,700 100 
908--Park County 8 D. No- BP WOR bas? Salue tae 1,750 ------ | 704..White Pigeon, Mich..-....... .. —___..--- 16Q00 oo, 

¢ RR OE SR RI ge IRIS 30°00 ee 7o4-- Wilson, Bie si ws ks 5 1920-1933 60,000 102.29 

A 802__} fp eae 5 1920-1929 45,000 100.10 | 804_.Winter, Wisc _..00-- 77 TTT Te SO MODs yack 
701__P Pite. Scicnasstua OMS ack 50.000 100.12 iS Wynton Couiiy, 0. (2 issues) 5 1920-1929 38,888 100. 
SN TOE. os th nin wtanehbnrdes 7 1924-1943 5,000 - ss... Ee eee: 5% 20-19) 10,000 101.51 
604__ Philadelphia, Pa_.______.___- 4 1969 2,000,000 101.533 Co. 8. D. 10, Wash... 5% 1934-1939 10,000 100 

‘ 604__ Philli ecu. 5 1947-1958 § 20,000 106.33 B3-- akin 09:8 . 14; Wash__- 1921-1929 1,500 100 

702._ Pierce Co. 8. D. No.13, Wash. 5% 1920-1 1,800 100 1103__ Yakima Co. sD: 34, Wash... 5% 41920-1939 3,200 100 
802__Pike County, Miss____.______ 5 1920-1 Sy ae Seen: | O07... yours, N.Y... 190 008: .onice 

4 802__ Piles Grove 8.D.,N.5.. 5 1920-1 16,500 100. 1103__Zenda School District, Kane..§ —_....... WS osc 
908. Ng Sai eaeerinbers 4% 1920-1924 41.000) 101.31 
908._Pittsfield, Mass_....._.____- 4% 1920-1937 36,000 Total bond sales for August 1919 (371 municipali- 
802. - Plainfield, N.J--ao piece 5 330°1936 134.000 108.13 ties, covering 478 separate issues).........__- k$45,546,065 
908__ e Coun wit Sere rae 920- * . 
702. _Port Clinton, Ohio_...__-__-- 5% 1921-1930 7,500 101.133 a Average date of maturity. d Subject | to call in and after the earlier 
702_.Port Huron, Mich_________.. 5 1939 100,000 103.333 | year and mature in the later year. kN including $22, 511, 000 “of ot tenn 
908. Posey County, Ind___________ 4% 1920-1929 11,600 porary loans reported, and which do note Lee e list. “2 T aken by 
Sos... remeen, 106..(8 eon kn ecco cee bey aoecen sinking fund as an investment. y And other ne en ions. 

| S02 “Quincy.” Masso-------7----7> 344 TSR TSRY 8.000 100.135 REVISED TOTALS FOR PEVIOUS MONTHS. 
802. - els School Dist., Calif_-- 6 19221929 4.000 100.623 The following items, included in our totals for previous 
a Donnie? Sapsonr n= rts) 1948 1044 275'000 100.09 | Months, should be eliminated from the same. We give the 
$05- -Richland (County. CEO iicsinns oF 1920-1923 508 ooo 06577 | Page number of the i issue of our paper in which the reasons 

— on , es LEA ’ ne 
1003-" Ridgeville ‘ina Pea 435 dani 10°00 for these eemineeee may be found: i 

"Rasen Ener Guad icc. : 1967-_Britt School District, Iowa (April list)............---- 100,000 

es, Oe 6 1949 Oe ee Canten, C6) CASS MI. 6 ini vcienndac,asbsuiaiaucs $10,810 
1003..Robeson County, No. Cato... 5% ....----- 200,000 100.212 1052_ Fort Worth, Tex. (June tis) wedustialenmukieaas ac uke 565,000 

.-Ro m County, No. Caro... 5% —._..---- 385,000 y100 thas --romrend, Mich. (May De eR pet AEN CRIT 15, 
1003 _ oe ‘dal AL ot. ne Onis. & ee 200.008 ee 1536. “Dita 2 ante cat a ag (as ise Naish te niet cea dleetna, 100'000 

--Ros-dale Sc D — Be i ee ee UU n+ eee oo e oun Din inp ahstt die er ciaitimin a A 

“Roxbury Twp., NJ... 5 190-1639 28,000 101-468 | “390-~Tulare, Cali =o ~ LD anctvelansccheprnete nannies 60,000 

aed n oy Sa 920- ’ 
702--Routt Co. 8D. No. 2, Colo.. 5% 41934-1949 56,300 100 We have also learned of the following additional sales for 

--Royal Oak To (re on aan 100,000 ----.- previous months: 

110 --Rush County, Ind seein giteny cae 4 1320-120 37.000 103-701 Rate. Maturity. Amount. _ Price. 
<IBt: Francis Leves Bisé.,"Ani=~ 354 1940-1968 200-000 108-88 | 1088--Atbion school Dist.. No. Dak- 4” 300"" "3900" 100 
908__St. Louis County, Mo_______ 4% 1924-1939 520,000 ----.-. Atlan i Gin. N37? May)...” 4 1924 25'000 o<+s0 - 
605__St. Louis Coun ,,Minn bcaots ee ee SEED. amines 999- Atlantic At Mh Hf ay)... 44% 000 ------ 

908--Sabine County, Tex... .22222- 5% 1920-1921  24':000 __---- ae. ne <n Dae n. Dist. No. 1, 1924-1938 36,000 

908..Saginaw, Mich_____-________ 4% 1920-1929 200.000 1 2082 mtenn: bs rr so ae imme oS 
703- Salinas Union H-8;15-/Cait-~ ie ite0  Sehhe 834--Canton, Oilo (April). _------ 8” Yws0-10I5 | *88°900 100-638 
702__San B 8. D., Calif.-- 5 1924-1959 250,000 1 1634 fay ooo n, Ohio (Ap gy --~--- 4 00 : 
605..Salem, Mass__.....-_.._.___ 4% 1920-1929 180.000) 100 8373 | 1957-- tanooga, ~~ (May)--. 5 = «.-.----- 179'000 100-457 
605. .Salem, Mass._________...... 4 1920-1923 27.500 797--Clifton, Ariz. (4 issues)..--... -- -..--..-- , : 
605. Salem, Ohio __._-_---....... 5 1930-1934 20,740 101. 769 Or. Aon Mn wa Water 6 1920-1980. 300,000 

Am: GMMED LL... oaddainien dns OM, 20:000 7 Cocke Cot - he anuary) ..- 4 ao - 
ns se on 1920-1944 140,000 103 797 -- “A oa an oda, (day). . Stee eee - 
605..Sandusky, Ohio _-__________- | ev ets 1m ABT 31,000 100.258 | 1097--Crys i. "i =? ¢ red 2 Symi? ‘000 102.018 
605. _Sandusky, Ohio _____._-__... 5 920-19 9,500 100.189 2454_-Eagle Grove. Ss. a. (Apr.) ’ : 
605. Sandusky, Ohio _______---- 5 1920-1927 8,000 100.0625 pORe..Preseent ond Se : n Counties 6 1930-1939 25,000 
605._Sandusky, Ohio ___..__-.-_-- ee ee 12,000 100.3125 Joint 8 Ne. 8, ‘Ida. Sune) g 000 100777" 
605. Sandusky, Ohio _____-----_-- | ee eat 7,000 100.263 | 1098..Golden een #2 pil} $ 19401039 16000 
605._Sandusky, Ohio ____________- 5 1 4,500 100.095 | 1001--Grace, Ida. (A 5° D7 iowa 1000 ------ 

.-San Franc III soci aenaiarsiactotic. 4% 1924-1951 5,570,000 --..... 906..Hanlontown Gents. owa 5 sini. cone sities i. 
803--San Juan, Tex —————— == 7 nnnnnnnn= MOD wnwenne 1098..Haven "School District. Kans-2 & 1920-1934 ‘000 100.50 
1003__San Patricio County Road Dis- 

Oe PRE a i i i a ge tecel rae” 1099__He gre Highway Dist., 6 1930 5.000 
1003. Savannah, ee 6 1920-1929 *, ee epee Oe | eee 000 ~~~ = we 
ne on. OF Bitysnue’.. ae 1099. .Hope Special §. apt Dak. ‘ 1939 28 ne 100 708 
.-Scobey, Mont. (2 issues) __.._- Re eae 46,000 106.696 2357_- Ironwood, a Ng ees R36 1920-1939 23 °400 . 
-Seneca County, Ohid________- 5 1920-1926 ; 1 799_ Jay County, Ind... _ 22222222 1930-1939  14°:000 
1004_ - Seneca County, Ohio_____.... 5 10,000 100.28 .-Jerome, Ida___-.. Besanseenen* ‘oOo 103-133 
1004. _Sequoyah County, Okla...... __ Paes , i Repeat 799_.Johnson County, oman ee in, ak. tgepveiacnteni z . 

--Shawano, Wisc__........_- 5 1934” 15,000 100.90 906. - Kaufman ne 4 yee mpt. 6 20-1 400,000 
803._Shelbyville, Ind_______--__-- 5 18,600 101.254 Dist. No. 4 ie 3 at 4 1920-1989 18500 727. : 

--Sheridan Co. 8. D. No.7, Wyo. 5 1934-1953 50,000 100.542 1999. -Rimberly ipa. ° -§ 4f35n1530 83°000 1007307 
803..Snohomish Co. 8. D.300,Wash § —.......- 26,000 100 800--La Fourche P S wt rg 2 1937 30'000 100 
1004. _Southeast Arkansas Levee Dis- es ar N une) - 2 1934 5500 100 

tae ei eesti, 5 1924-1944 000 100.25 | 1099..Leal 8S. °. 0 is : 10'000 100 
702. South Euclid 8. D. Ohio iadeos OM %ninad Ads 155,000 102.404 | 1099--Leon: a AR. ‘ial 8 D. 54,No “--s555-- 340.000 
702__So — os... 6 1920-1929 7 100 1089__Little Rock, Ark. (February cosh teh 1 z ~--<00 
1904--South San Frarictseo. Cel se aaa IE a gs | 1000-—Lernatee 6. D. No. MMe eensees Seen 

--5D nbdurg, aro.....-- 0 # i939 + #£=.4O00,000 y102Z2.121 | 4. WUM6) ....-.------------2 An «61nNn 61h 
702. - Spencer County, *~ Teieeaan 5 1920-1939 175,000 104.439 38- ~[aiene County iver oad fmt 5 1920-1929 36,300 100.819 

--spencer, Ph hihi ite wiictnietiaendce aid ° <:~ hip es.» '. Ce sei lide -- 
803--Springfield Twp. Rur.§.D..0- 5 1920-1925 13/000 100.257 Dist. No. 2, Ark. (April)... $36 1094-1980 320,000. -oreee 
1508 O-~Btons Crook’ ns G tame) -- 5 iget 1997 ° 008 101.128 oot -Minmi City OF A speabasete 45: 5 1920-1926 :200 

oe ny < , ° -- o EM ~ we www meres , 

--Suffern, N. ¥--------22.2.22 1920-1931 80.000} 102.23 | 1002--Miltonvale Schoo! Dist., Kans. § = --------- 40.000 a -555 
O06 Be BOO oe ee 920-19: 2,000 907--Mower County, Minn_--.---.- 36586 ‘ 
803__Sullivan County: Ind. (2iss.)_. 434 1920-1929 6,500 100 1100... Nebraska (State of) (3 issues) -. B” 19341937 34'300 
$03 - -Sumter Count 7 Ge REAL airy ple BD: tae eos 232,000 101.501 | 1100..Niles, Mich_-._.-.--.--~- i 16460 100°” 

“wa County, N. ©. (2 issues)_ 5 1949 ,000 100 1100__ North Dakota (State o' Pek pny wa------- ’ 
803--Swainsboro, Ga.--.---- 5 1949 $0,000 100.574 | 1003--North Fork Highway District, .. 1930-1939 140,000 ...--- 
909__ Swampscott Mass a 4% 1920-1929 15,000 100 Ida. Gan SIA No: Dak-. 4 23'015 100 
7 ee TR ee ee 75,000 100 1101 ..Qee ood Dr. D. 21 °b: wo 5 1923-1944 213'000 
1004__Teton County S D. 61, Mont. 6 41934-1939 9,200 105 1101. “Ozark Trail Road Im r § a oe aed 
Ten. canbe Geuney, O60... --2--2 on casasesuc 00,000 100.700 1101--Palo Pinto County, sateieieted BS? di929-1939 "12/000 100.42" 
OOP. Fhermepelts Spec. Paving Dist. 1003..Parma, Ida. (May)-_----.---- ‘000 

egies Span Sta 6 baci ia TIMI aioe ao: 003_-Passaic, N. J. (June)--_-----. 44% --------. , -or--- 
1102_.'Thomipson go Dist., Ill___ 6 1924-1933 DMR tena. 802--Phillips County 8. D. No. 84, iu aieeiee . eek. 
1102..Three Oak School Dist., Mich. 5 = -.---.--- 70,000 100.25 CGR. ERR) «- nce annee 4 1944 100'000 100 
Te SE AUS ccc ance aes tte «ocr A Riga scn 1003_.Pine County, —we oe % 41929-1959 200'000 
606__Tift County, Ga STDIN, syst 5 1920-1949 300,000 100.50 | 1101--Polk County, Tex f Pp ist” a ascese 
1004-- Tillamook Co. 8. D. 31, Ore-- -.  --22----- y eae 802...Pope County Roed Smpt. Dist. 4. 10991-1049 425,000 ....-- 

.Tiro Cons. Sch. Dis. lowa__. S: =e zee 80,000 100 No. 1, Ark. (J Be)» 552 Bak s 5075 100 

1102--Townsend, Mont__-*____-2.- 6 41920-1929 30,000 104.116 | 1101--Radford Dr. D. Ne. 36 cb) BK 1920-1044 500000 .--o.- 
909__Townsend Twp. Rur. 8. £ 0. § 1920-1934 CM Sige wie nctt 1537. Rockwall veer oe Ae 2 . 1930-1939 42°000 " 
909__Traver Joint S. D., Calif_____ aie 6 15,000 105.72 1101... Rigby Ind. 8.  § da. ( in 6 1930-1939 > Reha 
909_-Trommald, Minn.......-_._. 6 1939 Bh OOD once 1101_. Rockland Ind. B No. 2, ide. © Ue |. Necene 
1102. Tyler City, Tex_--------- =. O96 “cusmndans LMOG © becuse 1101--Rupert | ind. 8. D. No. 1, Ida 6 1930-1939 24,000 Set 
$08. “Upland Bc Lvove 6 Hote Ge iit? ; tae 28000 100.664 | 803- “Seattle, Wasi piasesrgs cele 6 4,886 100 

—_ and School District, Calif__ < ‘ . Be <a gnoenge neha 904.1990 on’ 
909--Utah (State of)....--.-.---2- ape alae 000,000 98.33 | 909--Sherburne Co., Minn. (June)... 54 41924-1929 125,000 5-5 
rR ay aaa Raa 4% 1920-1929 653, 803. -Sioux County, No. BK. een 6 1930-1939  80'000 __...- 
703. Utica, eo ce cee 4% 1920-1939 43, 1004 -Soda Springs, I Oo 555" Hak. ¢ 193 "000 100 
FeO Bie Bo cceccnnccmaccat 4% 1920-1939 35, 1102. Stafford §. D No.7 NOE 4 16589 100 
Se Se ee 434 1920-1939 30,000} 100.38 | 1102--Streklow Dr. D. 35, No. Dak-- 5% 1920-1938 100/000 - 
PBS Sp ig teagan eat: 444 1920-1939 ,000 804_--Teton County, Ida_-.---.-.-- es 
).) BE OU | A gees: 4% 1920-1939 10.000 1197_.Toledo, Ohio aera EEE hy eee eee ewenn= , =e 
Dy IRs E nceceddeceintiinn 4% 1920-1939 22,550 804_- Washington County Bank Sc ae 
Pet Ss ly Bic Jks ceecdudees 4% 1920-1939 70,000) Dist., Ore Sig yak Se ES 3 , 

1209-- Vernon Farth, la....------- 5” di928-1958 ~ coreee 804..Weld County 8. Wh 534 d1934-1949 20,000 -..-.. 

TR Pe, aS aE Poe ie kf: (OCIS, CAME) nen cecsnegcnt < 
i ee — 1103_. Whitestone Rec. Dist., Oplit-- © ee ad 4190 00 98 
909_-Vimville Consol. 8. D., Miss_. 6 1920-1935 ,000 1103_. Willow Vale 8. D. 9, No 5 1997-1951 25'000 102.49 
703..Waco Co. 8. D. No. 12, Ore__. 5 1920-1939 35,000 100 805-- Wyoming, Obio - = -5--5o-- 3° d 
Sot -- welows County . gy ee 8  183s1947 Aop‘nny 100-65. | 2568-- Yaris Mas) 0: 5§ 1924-1939 14,525 100 

--Warm Springs re (" gop 92 Ree SS | eee 

1009. “Warrick County, and ER ees G46: weet. 14,000) 100 1103_. Youngstown 8. D. 19, No. Dak 4 k 1939 13,900 100 

1308-- Warrick, County, OD 6 Woe? dieacciou 1b °33h All the above sales (except as indicated) are for July. 
wom asnakie County o » = Ot! 

1004--Washakie County 8. D.. Wyo. ~- 41934-1944 _50'000 227777 These additional July issues will make the total sales (not 

209. . Washington Co. Rd. D 3 HAIR. &  -onn- nwo BODO) sonen- including temporary loans) for that months $80,366,192. 

7. asnington oO. 010 ne e¢ecaeeece 8 
£04. - Washington Twp. Rur.8.D.,0_ 1921-1945 25,000 100.2692 DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 

1004.. Washougal, Wash_.___._____ 6 1929 ae AUGUST. 
503. wees Me... 7, No. Caro_. Bia” 1924-1949 50'000 loo” io Wom Alta. (4 iss.) 6 ws 700 Beg do 

--Wautauga County, No. Caro-_. % - ¥ Sch. Dists., OTRAS .. ee stwels RPE.” galt 
606-"Weehawken ‘Twp., N. J...--- 4% 1920-1943 24/000 __.__. 1004....Alberta Sch. D ee 6 1936” $16,635 , 
Tae Amn WT « VA nn cccdlsenie ene  : cuales 35,000 102.22 910. _ Belleville, Ont odbncskcieoeee 6 946 32,871 
703 - “Wellington, SFR SH ERB ce 50,000 100.2051 910..Belleville, Ont _-----.------- 6 1926 13,820} 102.274 
703... Wellsville Schoot District,Ohio. 5 1920-1944 50,000 100.05 910. Belleville, Ont _............. 6 922 2:218 

1004-- WestiAilis, Wise.-.--. 2.22. 5 1920-1939 35,000 y101.562! 910- "Belleville, Ont _-.-...--..... 6 1923 1,808 } 














[Vou. 109. 
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Page. N Maturity. Amount. Price.| Wisconsin.—Special Session of Legislature Convened for 
--Drembdier Mun. Hospital Dis- One Day, Passes Nye Ed ill.—At the special session 
trict No. 3, Alta_..-------- 1939 50,000 106 A ‘ 
910-_Rimira, Ont ~~ -------------- 5% 1939 2,500 100 which convened on ~_- 5 and adjourned the same day 
go ok ye epee Hr a oo the Legislature passed the Nye edueational bili and provided 
..Medicine Hat ee 5 16,000 vatecee 000 
"Medicine Hat, Alta__-------- 5 945 BEAD ccoree for a tax levy of $15,000,000 to carry out the Act. sum 
See arene trate AES ----- == 05 : i wie ---*-" added to the $15,000,000 soldiers bonus which was approved 
£5. Modicine a ane... 8 1945 11000 22222 | by the people in referendum on Sept. 2 is said to the 
See. - Beets Hat, Alte. -_—_.--~- 4 1949 33-000 or a7” | Jargest reward for service men and women voted by any State. 
704. Ontario (rrovines of) 22. 844 222221222 3,000,000 ‘9967 | The Nye bill provides for the free tuition and eompensa- 
704__Picton County, N. 8..------- 5% 1939 100,000 99 tion for all dise ed service men of Wisconsin who wish 
7 en n, CNG... dived éadwe wea aie 5% 1939 38,000 97.07 to P tte d schools 
$05--Rexborough Twp., Ont.-.--. 6  --.....-- 82,555 -...-.- atten : ss . , 
1005- Saskatchewan School Districts, Governor E. L. Philipp is sending a cireular letter to 
ee. _tetem teal ta 63600 104.10 | chairmen of county boards throughout the State in which 
805--Smith Falls, Ont. ~annne- 5M er SIEGE © taeeee he draws atniee the fact — cane ae pov a 
- ae, Oe oe Comme to meet the financial requirements of the soldiers’ bonus law 
805._Toronto, Ont-2222722222222. 2 = {9ad* 1.280:000 °8:°°_ | if they do not care to place their share on the tax roll. 
606. - Wellington Rural Mun., Sask. 7 = --.-.---- 10,000 ------ The validity of such bonds is one of the questions that will 
Total amount of debentures sold in Canada during have to be decided in the cases that will be brought before 
ww August 1919-- ----- ------------------=5----- $5,001,249 the Supreme Court to determine the constitutionality of 
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS | both the bonus law and the Nye educational bill, it being 
Page. Name. Rate. Maturity. Amount. Price. | something of a question, as attorneys view it, whether these 
= i oe dates 825.28 matters are “public purposes” within the meaning of the 


All the above sales of debentures (except as indicated) took 
place in July. These additional July sales make the total 
sales of debentures for that month $78,339,959. 





NEWS ITEMS 


Canton School District (P. O. Canton), Stark County, 
Ohio.—Bonds Refused.—The $825,000 5% school bonds 
which were awarded to Stacy & Braun of Toledo—V. 109, 
p. 699—have been, according to dispatches from Canton, 
refused by. them. ‘The refusal was placed before the city 
Board of Education at a special meeting Aug. 25. It seems 
to be based on a technicality in legislation. Stacy & Braun 
refused to accept the bonds on the advice of their attorneys, 
Squires, Saunders & Dempsey, of Cleveland. In the bond 
issue the school board failed, it is claimed, to specify the 
amount of money to be used for building rapeees and the 
amount to be expended in wiping out the deficiency in the 
teachers’ fund. 

The matter was referred to City Solicitor Clarence A. 
Fisher for an opinion. Board members declared that con- 
struction work on the completion of the McKinley high 
school building will be delayed until next year. Erection 
of the new Archibald MacGregor school will not be held up, 
it was pointed out, because the board already has sufficient 
funds on hand for that purpose. 

Board members were of the opinion that the bond issue 
will probably have to be submitted to the voters of the i 
at the November election. If passed by the voters, the bon 
will again be advertised and sold. 

““The proposition should have been submitted to some law 
firm which specializes in bonds, before the issue was placed 
before the voters of the city,’ Clerk W. C. Lane said. 


“This would have eliminated all possibility of technical 
errors.” 


Maine.—Constitutional Amendments Ratified.—At the 
special election held Sept. 8 five constitutionat amendments 
proposed by the Legislature were ratified. 

According to newspaper reports, the returns from 150 
towns show a vote of over 5 to 1 in favor of the highway bond 
issue. This amendment provides for the increase of the 
State debt limit for highway improvement and building of 
inter-State and international bridges. 

We give below a list of the amendments and the number 
of votes cast for and against them: 


No. 1, appointment of National Guard officers by Governor, 13,159 to 
7212; No. 2, retention voting residence, 13,371 to 4,655; No. 3, construc- 
tion Portland State pier, 14,892 to 3,689; No.4, State debt limit increase, 
13,962 to 4,172; No. 5, $8,000,000 birhway and’ bridge bonds issue, 16,501 


to 3,028 

Minnesota.— Suffrage Amendment Ratified.—Minnesota 
on Sept. 8 ratified the constitutioanl amendment granting 
suffrage to women when both houses of the Legislature 
passed a joint resolution approving the amendment less than 
two hours after they met oin special session. 


Nebraska.—Legislature Ratifies Federal Woman Suffrage 
Amendment.—At the special session of the Legislature which 
convened on July 29, the Federal Woman Suffrage Amend- 
ment passed the House and the Senate by unanimous vote. 
It was approved by the Governor on Aug. 2 1919. 


New Hampshire.—Federal Woman Suffrage Amendment 
Ratified by the Legislature.—The New ring, a wd General 
Court completed the ratification of the Federal Equal 
Suffrage Amendment on Sept. 10 when the Senate passed 
the resolution by a vote of 14 to 10. Similar action had 
been taken in the House on Sept. 9. 

To date there are 16 States which have ratified the amend- 
ment. ‘They are: Illinois, Wisconsin, Michigan, New York, 
Ohio, Kansas, Iowa, Missouri, Texas, Pennsylvania, Massa- 
chusetts, Arkansas. Montana, Nebraska, Minnesota and 
New Hampshire. 

In two States Alabama and Virginia the amendment was 
rejected. On Sept. 2 the Alabama Senate failed for the 
second time to adopt the amendment, the motion to ratify 
being defeated by a vote of 18 inst to 13 for, and the 
pt. 3 killed the amend- 


Virginia House of Delegates on 
ment by a vote of 61 to 21. 





constitution. ; 

Local papers say that a friendly suit in the Supreme Court 
is the orderly and business-like manner to put the soldiers’ 
bonus law and the educational bill into operation is recog- 
nized by State officials, but the manner in which the action 
will be brought has not been determined. It may be 
instituted on the petition of a taxpayer to the Aforee- 
General’s department, or it may be brought following 
announcement by the State Treasury Department that no 
records would be honored under either Act pending a court 
decision on the question of constitutionality. 


BONDS CALLS AND REDEMPTIONS 


Oklahoma (State of).—Warrant Call.—Notice is given 
that there are now funds in the State Treasury with which 
to pay certain State warrants hereinafter specified and that 
interest will cease on and after Sept. 15 1919, such date 
being ten days from the date of the first publication of this 
notice, to wit: 








University—To W nt No. 
Central Normal—To 
East Central Normal—To W: 
Northeast Normal—To Warrant No. 1,802 
Northwest Normal—To Warrant No. 1,276 
Southwest Normal—To Warrant No. 1,127 
Cc. A. N. U.—To Warrant No. 814 
A. & M.—To Warrant No. 8,629 

New College. 
East Central Normal—To Warrant No. 477 
Northwest Normal—To Warrant No. 469 
Southwest Normal—To Warrant No. 778 
A. & M.—To Warrant No. 4,012 


Payment has been stopped on New College Warrant No. 
493, Northwest Normal funds. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADA COUNTY (P. O. Boise), Idaho.—BONDS VOTED.—At 4 recent 
election 90% of the voters voted for $1,000,000 road bonds. 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Alamosa), 
Cclo.—BONDS VOTED.—On Sept. 8 the $80,000 54% 15-30-year (opt.) 
school bonds—V. 109, p. 999——were favorably voted. 


ALBANY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Laramie), 
Wyo.—BOND SALE.—On Sept. 3 the First National Bank and the Albany 
National Bank, both of Laramie, bidding jointly, were awarded $20,000 
5% 10-20-year (opt.) coupon bonds at par. Denom. $500. Date July 1 
1919. Interest annually, payable at the office of the City Treasurer . 
Bids were also received from the following: Bosworth, Chanute & Co.; 
H. C. Speer & Sons and A. E. Aub & Co. 


ALBION SCHOOL DISTRICT NO. 17, Dickey County, No. Dak.— 
BOND SALE.—During July $5,000 4% building bonds were placed with 
the State of North Dakota at par. Date June 101919. Due June 10 1929. 


ALLIANCE, Stark County, Ohio.—BONDS VOTED.—On Sept. 8, it is 
stated, the voters, b 922 to 315. authorized the issuance of the $525,000 
municipal gas plant bonds (V. 109, p. 999). 


AMERICAN FALLS HIGHWAY DISTRICT NO. 1, Power County, - 
Ida.— BONDS VOTED.—An issue of $150,000 road bonds has been voted. 


ANAHEIM, Los Angeles County,”Calif.—BOND ELECTION.—-An 
ection ye been called for Sept. 30 to vote $7,500 city park and city hall 
site nds. 


ANDERSON COUNTY (P. O. Anderson), So. Caro.—-BOND SALE.— 
On Sept. 9 the Continental & Commercial Trust & Savings Bank of Chicago, 
bidding 100.58 and interest, was awarded the $290,000 5% 1-20-year seria 
coupon road bonds—V. 109, p. 999. 





ARNOLD, Westmoreland County, Pa.—BOND OFFERING.—Pro- 
posals will be received until 8 D. m. Oct: 6 by Rudo 5 wig td “ 
Counc or $25 4 ug. nds. enom. . . - 
1919.” Dus on Dee. 1 as follows: $5,000, 1929, 1939 and 1944, and $10,000, 
1949. Cert. check for $200, payable to the ‘Borough of Arnold,”’ required. 
Purchaser to pay accrued interest. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.— BOND SALE.— 
An issue of $42,000 5% Sank bonds was recently purchased by the Sinking 
Fund Trustees. 


AVOCA, Pott ttamie County, lowa.—BOND SALE.—Schanke & 
Co., of Mason City. focantiy Purchased $12,000 ~% water-works bonds. 
Denom. . Date Nov. 919. Int. M. & N. Due $500 yearly on 
Nov. 1 from 1921 to 1938, inclusive, and $3,000 Nov. 1 1939. 


rH ATER ARBRE Colbie, Co hi te acta a ct 
’ t erk, Thomas H. Thom 
at - until next year to vote on the $205,000 sewer bonds mentioned 
nV. a ‘4 
BEND, Deschutes C ty, Ore.—DESCRIPTION OF NOTES.—-The 
25,000 6% gold coupon funding notes recently awarded to Morris Bros., 
ne., of Portland at a chevent th % and $75 allowance for acterney s 


fees—V. 109, p. 79 as follows: Denom. $1,000. ate 
Sept. 1 1919. "prin. and semi-ann. int. payable at the First Nat. Bank, 
Bend. Due Sept. 1 1920. 
1 Statement. 

True value of property (estimated) __-_-___-.------------------ $3.250.000 
Meenas vabennee. 1008 ae os oon ck co cen cncdocanqoereens 992-5 
Tote! bonded indentedmem........-.----<--------- ces eeccens 3300 
Population 1918 (cstimated).-......-----------<<<<<-<----- . 








pes EC 


Waa Rea Oe ae 


Scenanpatetinckent 2a. 
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oshenes eS Coun nty, No. Se Rae 108 oo gate oa8 
to Geo. B. pia agg en for $156,110, equal 


ne pee 
79000 Seal Ge tank tee $2500 1926 % 1a tolows: $2. 
ve, to 
sso Sti ae Due yearly on Aug. 1 as follows: $1,000 1921 
1937, inclusive, and $1.500 1 1938 to 1949. inclusive. 
Date Aug. 1 1919. 


Fe ily Sa COUNTY (P. O. Corvallis), Ore.—BOND OFFERING.— 
Further details are at hand relative to be offering on ow uk. ot he 5! $110, - 
p oaglh be racelved wntil 130 p.\mo on that day i: 
a iy: m. on that day by 
&8 ot the 3 fiscal tn ‘of 1 19ig.. Pein, ‘and 0 in N. Y. City. 
ya e n 

ar check for eR of the amont of bonds bid for required. ae approvin 

ioe) ovtaio eal, Minor & Winfree will be furnished t su 


BERNALILLO COUNTY re pa ost Rict Pe 13 (P. O. Albu 
peers ee horn N. Mex.—BOND S. —An issue of $30,000 6% 10-20-year 
Seut.2 Se Sal Sane hits ack sell be’ Chanute & Co., of Denver, 

at par. Dated Aug. 1 1919. Denom. $500. 
Financial Statement. 


PSR DP LL ALLEL ALE NIE A SEE EO CME CE TEE 18,450 
a een ree ise ED, ie Ogle ead ies acini caaeS 8 $970.00 
Population, 5, 
BLADEN COUNTY (P. O. vo seme eer ry No. Caro.—BOND 
Sahay * fed -—Proposals will be received until Oct. 6 b os Hester, 
Cler of County Foe Pac nanig for the elie Be 20-yr. bonds: 


k Board 
$25,000 Abbotts roreanip Bowe nds. 
20,000 own vont 
49,000 Brown Marsh 
50,000 Carvers Creek Sowamip bonds bonds. 


5,000 Colly Township bonds. 
30,000 French's Creek Township bonds. 
20,000 Hollow ‘Township bonds. 
10,000 Lake Creek Township bonds 
30,000 White's Creek Township bends. 
6,000 White Oak School District No. 2 bon 


ds. 
Int. semi-ann., payable at a New York bank. Cert. check for 5% 


BOONE, Watauga County, No. Caro.—BOND ALE. —On _ 
$15,000 6% street impt. bonds were awarded to C. Coffin of C 
for $15,076, equal to 100.506. Denom. $1,000. Date Sept. 1 1919. ‘Int. 
J.&J. Due yearly from 1929 to 1939 ‘inclusive. 


BOWLING GREEN, De Soto County, Fla.—BOND OFFERING.— 
Bids will be received until Oct. 1 by W. ae Barco, ae ol Clerk for $20,000 
6% municipal bonds. Denom. $1,000. Date Aug. 1 1919. Int. semi- 
ann. Due Aug. 1 1939. Cert. check for $1,000, BP 5, 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE.—On 
Sept. 9 the $75,000 5% hospital notes dated Sept. 10 1919 and maturing 
Mar. 10 1920—V. 109. p. 1000—-were awarded to .N. Bond & Co. of N. Y. 

BROCKWELL, Okla.— BONDS APPROVED. — A worney-General on 
Sept. 3 approved $10,000 Board of Education bonds 


BRYAN, Brazes County. Tex.—BOND OFFERING. Veen Sept. 23 


the City Cler« will receive bids for the $75,000 5 So-ress wer plant 
bonds a”thorized by a vote of 86 to 63 at the einction ug. 26—V. 
109, p. 1000. 

Park Bond 


Sinkies Peca'p N. asod $30,500 4% Owing Suess she 
i910 and materia Sept. 2 1944 vai 


BUTLER COUNTY (P. O. Poplar Bluff), Mo.—-BOND OFFERING .— 
Reports state that on Nov. 3 $200,000 roed bonds will be sold. 


CALCASIEU PARISH ROAD RESTRICT nO, 3 3 O. Lake Charles), 
—BOND OFFERING.—H. t of Police Jury, = 
receive bids until 11 a. m. Oct ¢ for $100.80 5% kh, it is stated. 
semi-ann. O0crt. check for $2,500 req 


CALDWELL COUNTY permits ar SCHOOL DISTRICT NO. 14, 
Tex.—BOND SALE.—The State of Texas was awarded at par and interest 
$7,000 5% school bonds. 


CALLAWAY Sante dao Le O. Fulton), Mo.— BONDS DEFEATED .— 
The question of Te 200,000 court house bonds failed to carry at the 
none dy Sept. 2—V. 108, p. 5453. The vote cast was 484 ‘‘for” to 1,321 


bonds, dated Sept. 2 


CARBONDALE, Lackawanna County, Pa.—DESCRIPTION OF 

BONDS.—The $30, 000 4% coupon 30-year street am. and comfort sta- 
tion bonds, which were recently authorized—V. 109, ga in the 
denomination of $1 ,000 and are dated Oct. 1 1919. Prin. and semi-ann. 
int. (A. & O.), payable at Carbondale. 


CARROLL COUNTY (P. O. Carrollton), Ky.—BOND ELECTION .— 
The question of issuing the $150.000 road and bri bonds mentioned in 
V. 109, p. 1000, will be submitted to the voters on Nov. 15. 

CASS COUNTY (P. O. Je ansport), ind--- BOND. SALE.—On t. 
10° a 5 Soe of eae year serial road-impt. bonds, agrregat 
328.000 Davi 109, Pe 1 hn awarded ay par an interest as follows: 

28,000 David C. Heckard road bonds to A. P. Flyn 
3.700 J Ray oy road bonds to Breed, Eliott ‘& Harrison. 
8,500 Tg Beacher road bonds to Breed, Elliott & Harrison. 
ue oo cone road bonds to Breed, Elliott & Harrison. 
80 Chas. H. Wolf road bonds to D. A. Hyman. 

aa LAKE SCHOOL DISTRICT (P. O. Cass Lake), Cass County, 
Minn.—BOND SALE.—An issue of $70,000 bonds has been sold to the State 
of Minnesota. 

CATSKILL, Greene cometary N. Y¥.—BOND SALE.—Sherwood & 
Merrifield of New York have been awarded at 100.23 $1 
= : th ng $15,000 434% 1-15- 

CHARLESTON COUNTY (P.O. Folkston), G- on SALE.— 
On Sept. 1 the $50,000 5% 20-year road bonds—V. 109, 905——were 
awarded to Wm. M‘zell and the Citizens Bank of Folkston, jointly, at par. 

CHASE COUNTY (P. O. Cottonwood Falls), Kans.—BONDS DE- 
FEATED.—Accordin ing to reports, $100,000 high-school-building bonds 
were recently defea 

CHELSEA, Rogers County, Okla.—-BONDS grreovan. —O 
the Attorney-General aperoved $30.000 electric-light = hap, 8 

CHESTER TOWNSHIP SCHOOL DISTRICT shy “‘ eA 
Based on ATE wine an Oi cote cal Boa sere 

received on ‘or the ee coupon 
gating $102,500, offered on that date (V1 0° > son — 

CHICKASHA, Grady County richie Be ny po ABE — 
question of issuing $20,000 water plant system bonds failed to carry, tis 
stated, at a recent election. 


CHICOPEE, Ha en County, Mose BOND SALE. on 

the two issues of 4% 0-year ceriel coupe nm bo 118.00 
—vV. 109, p. 1 1a awarded to Seckaen & Custis » Perne 5 atl 

and ey 5 ther bids w 


were: 
Estabrook & os" eB oston.. "160.76 Arthur Perry & Co 
wae Hobbs & Arnold, Bost sewer & we 


Merritt Gidham & 6o.. “18978 rR RL Day & © niet 100. 

+ . y 0., m_...100.39 
aaa COUNTY, - nt.—BONDS VOTED.— $500, road 

bonds were voted at the el daction Sept. 2.—V. 109, p. 05.” 5 ag 
CHURDAN, Greene es County, loze--BOND SALE. no pee | issue of 


Oe Use tha Den Oe 1 1b te ek en & 


CLARK COUNTY (P. O. Springfield), Ohio.—BOND SALE.—Th 
$100,900 6% % Sroer clency bond recently uthorized—V. 109, p. 905—— 








CLARKE CO . 0. Miss. BOND SALE—On 
oma er fee tee 000 BY schoo, 100. p. 005 
awarded 100.722) and 


Powell, Garard & Co., of Chicago, for $135 


pis 8 Ws tren 0 frond Nae eee YOO 
eS 0 n 
ae xe awarded to the ames of of Cominerce and Co. of sat 


equal to 102.285 4 4 
ek’ ies hn 10 to Bb ye a . $500. Date Aug. 1 1919 


" ee COUNTY (P. O. Brazil), Ind.—BOND SALE.—On 
the $4,000 444% 1-10-year road bonds, dated July 8 + ane wv Pros 
p. 905) were awardedf o F. H. Johnson of Brazil at par and interest. 


Pp ot Bah ena oe ras ee bee a sos 
elect ug. 26— * —the proposition to issue ,000 
—— house bonds failed to Ak, The wa was 203 ‘“‘for’’ and 201 


AAVELAND, Ohio.—BONDS PROPOSED.—Councilman Michell 


according to re has introd: 
ae a pF ports, has n uced in the Council a resolution to issue 


VELAND HEIGHTS VtLAGE SCHOOL ate he 4 2 
Cloecines amon yh rele ° Count — io.— BUND 8S 
syndicate com tacy & Braun B.A b & Co. and N a “hin 
as htt incinnati hag porcaced anid is is ae ofan ua ge 3 at 
7 e - 
Bonds, dated and offered on Aux. of 1070.-w 109. D601. mes vs 


CLINTON was bie (P. O. Clinton), Ia.—BONDS VOTED.—The 


aon of issuing $1,800.000 road bonds carried, it is stated, at the elec- 
tion Sept. 2.—V. 109, p. 905. 


COBOES, Alb Co » N. Y¥.— 
$150,000 “ny, Com unty ve N. BOND Far pa: Sm ner te 1 


4%% nstructio 
dated Se t. 11919 (V. 4109.1 p. 1000). were awarded to A. B. Leach & Go ve 
of New York, at 10 
Other bi a ae 


Stacy & Braun, we Y__-.$152,.677 00 
es eigen, "$153, 292 50/ Geo. B. Gibbons & Co., . 
Nat. Bank not ia. 153,270 00; New York........... -250 
Sherwood & Merrif National City Co., ¥_ 152.098 50 
at , epee " 153,135 00] Harris, Forbes&Co. N. Y. 151.854 00 


COLLIN COUNTY COMMON SCHOOL DISTRICT NO. 83, Tex. 
BOND SALE.—This district sold $5,500 5% schoo the State of 
Texas at par and interest. 


COLUMBIA CITY SCHOOL DISTRICT (P. O. Columbia City), 
Whitley County, Ind.—BOND SALE. Ne is re Whe ot Wewhieote that $2.000 10-year 


school bonds were recently awarded to D ashington Twp. 
CRYSTAL HIGHWAY patents Power County Pe pe ad 

SALE.—Morris Bros., Inc., of Portland recen 

offering to investors at a price to so eee 64 5. 25% ‘S21, 7 oe iiway > ae. 

Denom. $1, Date May ue 


3 early 
on May 20 from 1930 to 1934 fea $3, 000 Salehe' 4. “May 20 Rees oo 1938 to 
1937 incl. and $2,000 May 20 1938. 

Financial Statement. 


Aapessed valuation, 1018... ...26oc< see se 5h Sah oh th $263,968 
Monk ealtes, otitbebed ...... cuatice. eis «i ts eeehoouaenanal i x 
Total indebtedness (this issue ee EF ct EMA RE (A ee: 25,000 


Population, officially estimated, 


CUSTER COUNTY (P. O. ny cies), Mont.—BONDS DEFEATED. 
—tThe issuance of $190,000 5%% 1 fort) road and court-house 
bonds was defeated at the election ad a har 109, p. 798. 


CUSTER COUNTY (P. O. Casterhs So. Dak.—BONDS VOTED.— 
At a special election held in this county a majority of the voters declared 
in favor of the issuance of $150,000 bonds, it is stated. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—-E. G. Krause, Clerk Bd. of Co.Commrs., will receive proposals 
until 11 a. m. Sept .20 for the pei 5% coupon Prospect Road impt. 
bonds, aggregating $93,976 7 
$18,795 35 special assessment Coie Denoms. 1 for $795 35 and 18 for 

1,000. Due each six months as Tollows: $795 35 April 1 
1921; $1,000 from Oct. 1 1921 to April 1 1928, incl., and 
$2,000 Oct. 1 1928 and April 1 1929. 
75,181 39 (county’s pected bonds. enoms. 1 for $181 39 and 75 f 
$1,000. Due each six months as eclowt: $181 39 Aol 7 
1921; $4,000 Oct. 1 1921 to Oct. 1 1923, incl.; $5,000 April 
1 1924 to April 1 1929, incl. 
Auth. 7629 Gen. Code. Date Aug. 1 1319. Prin. and semi-ann. 
int. (A. Be ‘O.), payable at the County Treasurer's office. Cert. check on 
some bank other than the one making the bid, for 1% of amount of ho 
bid for, payable to the County Treasurer, required. Bonds to be de- 
livered and paid for within 10 days from date of award. Purchaser tp pay 
accrued int. 

BOND OFFERING.—The above clerk will also receive pro Ils until 
11 a. m. to-day (Sept. ae following 5% coupon Drake Road impt. 
bonds. aggregating $28,3 
f 43 special assessment bonds. Denoms. 1 for $177 43 and 11 for 
ampitas Due each six months as follows: $177 43 April 1 1921 

Oct. 1 1921 to Oct. 1 1925, an Pi 

33 r09 70 a. a portion) bonds. Denoms. 1 for $709 70 and 22 for 
1,000. Due each six months as follows: $709 70 April 1 

1921; $1,000 baer 1 isst to April 1 1926, incl.; $2,000 Oct. 1 1926 to April 
1929, ine 

Auth. Sec. dodo Gen. Code. Date Aug. 1 1919. Prin. and semi-ann. 

int. (A. & O.), payable at the County Treasurer's office. Cert. check on 

some bank other 7 the one making the bid, for 1% of amount of bonds 

bid for, payable to the County Treasurer, required. Bonds to be de- 

livered and paid for within 10 days from date of award. Purchaser to pay 

accrued interest. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.—On 
Sept. 3 the two issues of 5%% 1-10-year serial sewer bonds, aggregating 
$55 ,.250—V. 109, p. 601—were awarded to Sidney Spitzer & Co. for $55 .782 
(100.962) and interest. 


IDSON COUNTY (P. O. Nashville), Tenn.—BOND ELECTION. 
ise 25 an election will be held to vote $400,000 bonds, it is stated. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING.— 
Elmer Buzan, County Treasurer, will receive proposals until 2 p. m. Oct. 
for the following 4\%% gravel road bonds: 
$7 ,300 Buoch Prosser et al Barr Twp. bonds. Denom. $730. Due $730 

each six months from May 15 1921 to Nov. 15 1925, inel. 

8,600 Zed Veal et al Veale Twp. bonds. Denom. $860. Due $860 each 
six months from May 15 1921 to Nov. 4 + 1076. incl. 

1.429 W. R. Neeriemer Madison & Elmore Sep. Oe . Denom. $142 90 
ey $142 90 each six months from May 15 1921 to Nov. 15 1925. 


nel. 
Date Oct! 7 1919. Int. M. & N. 


DAVIESS COUNTY (P. O. Washington), Ind.—BONDS PROPOSED. 
—The Board of County Commissioners has iled a petition with the State 
Board of Tax Commissioners for authority to issue $30,000 bridge bonds. 
A public hearing on the petition will be held at 10 a.m. today (Aug. 30). 


N COUNTY (P. O. Glendive), Mont.—BOND ELECTION.— 

ee authorized the issuance of $206. 000 road bonds at the election 

held Sept. 2—V. 109, p. 602—by a vote of 727 to 635. These bonds will 

probably be » denominations of $1,000 and bear interest at a rate of 544% 
ut Nov. 1. 

ang NDS 1 DEFEA TED.—At the same election $40, 000 school bonds were 

defeated by a vote of 664 “‘for’’ to 673 “against. 


ER LODGE COUNTY (P. O. Anaconda), Ment~S0NDS VOTED. 
: ee of $150,000 road bonds was voted at an election Sept. 2. 


B COUNTY (P. O. Decatur), Ga.—BOND ELECTION .—The 

ee a ya defeated at the election 

held Aug p. 1000—will be submitted to the voters at 
an Gloction to be held during October. it 


DEL BIO. Vaereres County, tian - REGISTERED. —On 
Sept. 2 904 00 bonds were registered wi 
Comptroller. 


th the State 
Dee 4% coo yeasty. 
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NTY O. Escana Mich.— DESCRIPTION OF 
peLrA soy OLD | LOCALLY. AS Pe UND S ARE NEEDED.— 








t follows: $5,000 yearl 
ee 30,000 in 1929, “i931 and 7193 
Abert J. epin, County Clerk, says that 
as the money is needed. 


Henry Count og re a 4 vd gt —Proposals 
ered untill 12 mm. Sept. 22 by A. F. Sampsel. Clerk, for 
$3,000 6% coupon fire Ky bonds. Denom tO te Sept. 
1919. M.& 3. Due ¢ Sept. 1 1925. Certified ¢ check for 5% ey ane 
of ose nt M for, payable to the Treasurer of the village, Bonds 
to be delivered and paid for within ten days from date of award. Pur- 
chaser to pay accrued interest. 


O COUNTY SPECIAL ROAD AND Saas DISTRICT, 
ri. © SOND SALE.—On Sept. 1 Terry, Briggs & Co. of Toledo were 


rath sold locally 


awarded $35,000 6% 19}4-year pore. ) > band bonds. Denom. $500. Date 
Sept. 1 1919. Interest M. & 8 

DETROIT, Wayne County, Mich.—BOND OFFERING. —— 
Steffens, Jr. City Comptrolier, wi 


will receive Ly ay until 11 a. m. Sept 
23 for the following 4% % coupon or r tax-free bonds, aggregating 


2, 
ublic sewer bonds. Due Sos 00 yearly on Sept. 1 from 
wearer © 16a) te 1944. incl., and $53,000 yearly on Sept. ra from 1945 
to in 
ublic im ry 4 poets. Due $19,000 yearl 
from 19 , and $18,000 yearly on 
300,000 public utility. (we 1949 . inl. bonds. Due $17,000 yearl 
= cu y (wa sup ue year 
P sept. 1 from 1920 to 189, incl., and $16,000 yearly on 


49 2 
Denom. $1,000. 1 1919. Prin. and semi-ann. int., diciiae, 
*% 9 Gurrent Official Bank of the City of Dedtroit in New York, or at the 
y Treasurer's office, at option of holder. Bonds to be deliv and paid 
pon) * the City Treasurer's office. Cert. check on any national bank, or 
any State bank in Detroit, - 2 Ez, of ——- of bonds bid pe. F, payable to 
the City of Detroit, required yurchaser to pay accrued inter 


DOUGLAS COUNTY e. oe Pggenem yee Minn.—BOND SALE.— 
On Ang. 28 the $60,000 5% 1 road bonds—V. 109, p. 798—were 
awarded to the Minneapolis too. of Minneapolis at 101. 
$1,000. -Date Aug. 1 1919. Int. - & A. 


DUE WEST, Abbeville County, So. Caro.— BOND OFFERING.— 
Until 12 m. Oct. 1 bids will be received by R. B. McDill, Town Clerk and 
‘Treasurer, for 20-40-year coupon bonds not Sag exceed $16,000. The 
bonds will bear 5% or Pg ®/; interest. Deno $1,000 or $500. Int. 
semi-ann. Cert. check for $500, payable to the ‘above Town Clerk and 
Treasurer, required. 


DUSON, Lafayette Parish, La.—BOND SALE.—The Bank of La- 
fayette was awarded at par and ‘interest on Sept. 1 the $10,000 5% school 
building bonds—V. 109, p. 798. Denom. 100, Date Aug. 4 1919. 
Int. F.& A. Due yearly rom 1920 to ise incl. a bid - ee and interest 
less $1,000 commission was also received from W. L. Slayton & Co. of 


om. 


Denom. 


Toledo. 

DUVAL COUNTY SPECIAL TAX SCHOOL gg Fogg NO. 1, Fla.— 
gl REJECTED—BONDS RE-OFFERED.—All received for the 
$325.000 5% school bonds offered on Sept. 3—VI1 m9. . 798—were re- 
jected. We are advised that this district will readvert: for new bids 





en the above bonds until Oct. 4. 


EAST PIR ICTANA PARISH SCHOOL DISTRICT NO. & —— 
BOND OFFERING —Tepee will be received until 10 a. m. Oct. 
D. G. Matt = 5 Secretary (P. O. Clinton) for $15,000 5% school a 


EAU CLAIRE, Eau Claire County, Wis.—BONDS VOTED.—By a 
vote of 1,298 to 575 the electors of this county voiced their approval of the 
a ES ition a} issue $75,000 sewer bonds at the election d Sept. 2— 


EDGERTON, Williams County, Ohio.—BOND SALE.—On Aug. 9 
the 4 issues of f % 1-10-year seria ‘special x Ee street-impt. bonds, 
dated July 1 9, aggregat: 6,900—V. 109, 502—were awarded 


to Spitzer, Rorick & Go. of Toledo for $47,365, equal to 100.991. 


ELBERT COUNTY (P. o. . Bibenten. Ga.—BOND OFERING.— 
Reports state that proposals will be received until 12 m. Sept. 30 by William 
M. Grogan, Clerk Board of County Commissioners, for $200,000 road 
bonds. Cert. check for 5%, required. 


ELK POINT, Union County, So. Dak.—BONDS VOTED.—The issu- 
ance of $50,000 5% 5-20- = ha AS (opt.) sewer bonds was favorably voted at the 
ee,’ held Sept. 3— 09, p. 905. The vote was 118 ‘‘for’’ to 23 


ELLIS COUNTY SEWER DISTRICT NO. 8, Tex.—BONDS REGIS- 
TERED.—An issue of $224,000 6% bonds was r by this district 
on Sept. 4 with the State Comptrol er. 


ELLIS COUNTY COMMON SCHOOL DISTRICT NO. 89, Tex.— 
BOND SALE.—Recently $12,000 5% school bonds were purchased at par 
and interest by the State of Texas 


EL PASO, El Paso County, Tex.—BOND ELECTION.—It is stated 
that on Oct.'4 an election will , held to vote on the aqutes of issuing the 
oy 5 OD Ooe bonds: $100,000 paving, $200,000 water-works, $220,000 school, 
street repairs, $100,000 sewage disposal, $25,000 library and $150,- 
Soa drive and park bonds 


EL PASO, El Paso County, Tex.—BOND SALE.—Recently the First 
on Bank of St. Louis was awarded $995.000 


5% 1-40-year seria 
nds. Denom. $1,000. Date Oct. 1 1919. Int. semi-annually. 


EL PASO CONSOLIDATED SCHOOL DISTRICT NO. 5 (P. O. 
Monument), Colo.—BOND SALE.—International Trust Co. of Denver 
has been awarded $40,000 544% 15-30-year (opt.) school bonds at par. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE.—On Sept. 10 


the 2 issues of 434% gold bonds—V. 109, p. 905—were awarded to the 
Ironbound Trust Co. of Newark as follows: 
$501,000 ($515 offered) tuberculosis hospital bonds at 102.81. Due year! 


qo Aug. 1 as follows: $14,000 1920 to 1935, incl; $18,000 1936. 
$21,000 1937 to 1948, inci., and $7 om 
591,000 ($600. ,000 offered) road impt. bonds at 101.585. 
as follows: $30 000 1920 to 1930. incl.; 

1936. incl. and $36.000 1936. 


EUCLID, Cayehous County, Ohio.—BOND SALE.—On Sept. 8 the 
2 issues of 5 coupon spetie! assessment street Ln bonds cated day 
of sale, aggregating $7 ,300— 700—w awarded 7 >* 
Slayton & Co. of Toledo for AS “436 3 Xio1 -873) and int. Other bidders 


ots & Co.. Cleveland... _- $7.395 50] Seasongood & Mayer. Cin_$7 ,374 00 


FARRELL SCHOOL pisTatct (P. O. Farrell), Mercer County, Pa. 
-——-BOND OFFERING.—Thomas H Secretary Board of Education, 
will receive ypropersie until Oct. 1, it is stated, for $120,000 high-school and 

$30,000 funding 434 % 17 1-3-year (average) bonds. Interest semi-annual. 


FERGUS COUNTY (P. O. Lewiston), Mont.—BONDS VOTED.— 
o ah ty 2 oe $750,000 road bonds were voted by a majority of 4 to 1.— 


CPIACLER, Ki Consens ae eg py wages ME hE ON AND 
— an election 
ag works bonds was sold to the Bankers Securities : Sa Saree a 


Due yearly on 
$45. 000 1931 to 


FLINT, Genesee County, Mich.—BOND SALE. on Se 

followin ing 3 issues of bonds aggregating $200,000—V. 1601—-were 

awarded to the Industrial Savings Bank of Flint at 1022 2: re $989 to 

cover piinting and other expenses for 43s. 

$105,000 water-works bonds. Due $25, pesty on Sept. 15 from 1941 

to 1943, incl., and $30,000 Sept. 151 
62,000 ros impt. bonds. Due yearly on ae 15 as follows: $2,000 

4920.36 POP 1933 to 1925, incl.; 3, Be 1926, and $9,000 1927 


t. 8 the 


33 ,000 fire station bonds. Due yearly on Sept. 15 ppeown: $3,000 
1920 ,000 1 


to 1927, incl.; $4,000 1928, and 


THE CHRONICLE 








[Vox. 189. 








Other bidders were: 


Five > . 
Detroit Trust Co., Detroit.........-.... ee aes alt "204.107 00 
First Trust & fea Be — Chicago... (4 a 251 200 oS 
Keane, Higbie & Co.. Detroit..___.._..- 4 oor 000 00 

Genesee County Savings Bank, Flint... 4. ® any is 

Whittlesey, McClean & Co_._.......__. A 203 .505 00 
Taylor, évart & Co., ‘taaeae i eis dacs toa acti 200,120 00 
Halsey, Stuart & Co., REC 4%% $105,000) 200.710 00 
4% é sagan 103,225 00 
F. C. Hoehler & Co., Toledo__....._._.- 4 a 105,000 {109 66 00 
34% 105,000 ‘lorar8 $0 
W. L. Slayton & Co., Toledo._.._------- 5% r 62.000 62.942 40 
R. L. Day & Co., Cleveland__..__..---- 4%% 105.000 100.29 
“™ 103,000 106 b80 37 
Stacy & Braun, Toledo_._..___________- 5% 62.000 62363 22 
Bolger, Mosser & Williaman, Cnene.--- 556 all 200.860 00 
4 all 205 325 00 
5.000 107 .657 00 
A. B. Leach & Oo., Chicas. 2... 3... 4%% 62.000 62,240 00 
.000 33 ,096 00 
FLORENCE, Marion County, Kans.—BOND SALE.—On 25 


Aug. 
the Brown-Crummer Co. of Wichita was awarded an issue of $25, 000 5% 
water ge at 100.32, aptenant and furnished bonds. Denom. $1,000. 


Date Sept. 1 1919. Int. J.&J. Due yearly from 1923 to 1939, Wf, 

Pare AND MADISON COUNTIES JOINT snot DIS- 
TRICT No. 8, Ida.—BOND LE.—Morris Bros., r “ Portland re- 
cently pur and are now ge to investors at 


eld 5% 
? 5,000 6% gold bldg. bonds. Denom. $1,000. Date - F amg 1 “ole” 
J.& ue $2,000 yearly on — 4 from 1930 to 1934 incl. and $3,000 
yearly on June 1 from 1935 to 1939 
Pica. phe 
Assessed valuation, 
Real value (estimated) 00 
Total indebtedness, including this issue__._..................- 27,000 00 
Population, officially estimated, 2,000. 


FULTON COUNTY (P. O. Rochester), Ind.—NO BIDS RECEIVED.— 
No bids were received for the $23,000 5% (not 4%%) 1-10-year serial road 
bonds dated Aug. 15 1919 offered on Aug. 27—V. 109, p. 798. 


canes. aggre So ee a oo eae REGISTERED.—On 
Sept. 5 $30,500 registered with the State 
Pesieelier, Dus i’ “000 —- 4 


GALLIPOLIS, Gallia Counts. 
National Bank of Columbus, biadi 


Ohio.—BOND SALE.—The Ohio 
ing $25,576, .576, equal to 100.298 was on 
Sept. 4 awarded the $25 500 5 serial refunding bonds offered 
on pas date—V. 109, p 8. Be. yy 25, 1919. Other bidders were: 

A. E. Aub & Co., Gin. $26, 568 85|Otis & Co., Cleve______-- $25,515 


froth Henry County, IlIl.—BOND SALE.—On Sept. 2 — $13,000 
5% 6-9-year serial water works bonds, dated July 1 1919 (V. a 906) 
— oe to C. H. Coffin & Co. of Chicago for $13,151 dor. 161) ve 
cost 0 nds 


GARDNER, Worcester County, Mass.—LOAN OFFERING.—Henry 
F. Howe, Town Treasurer, will receive so F roposals until 9 a. m. Sept. 16 
for a temporary loan of $25, 000, issued anticipation of revenue, dated 
Sept. 16 and maturing Dec. 31 1919 at the First National Bank of Boston. 


GLYNN COUNTY (P. O. Brwnowielo. Ga.—BOND SALE.—The 
Brunswick Bank and Trust Co. of Brunswick offering 101. a and interest 
was awarded the $50,000 5% S-i2-vese serial coupon road bonds, dated 
July 1 1919, offered on mes. 2—-V - 109. p- 799—other bidders were: 
i. t Co . Hilsman & Co., At- 

np war aise iaecain kell "$50, a areas FT 
Robineon-Hiumpaeey Co., Seasongood & Mayer, Cin_. 49,350 
Attem@A cicuiaeetee ~ 49,630 00 


GOLDEN GLEN SCHOOL DISTRICT, j2 Moure County, No. Dak. 
—BOND SALE.—During July the State of North Dakota was awarded 
$24 Pon 4% school-building bonds at par. Date June 21919. Due June 2 


pt PARISH ROAD DISTRICT NO. 8 (P. O. Colfax), La.— 
BOND OFFERING.—Bids will be received until 12 m. Oct. 6 by —e 
Randolph. President of Police Jury, for $210,000 5% 30-year road , o - 
nt. semi-ann. 


GREAT FALLS, Cascade Count Mont.—BOND ELECTION.— 
Reports state that an election will be he d Oct. 20 to vote on one question of 
issuing $225,000 water system impt. bonds.—V. 109, p. 


GREENE COUTY (P. O. Bloomfield), Ind.—BOND SALE.—On 
Sept. 2 the $15.360 4%% road bonds—V. 109, p. 799—were awarded to 
Z. P. East, a local investor. at par and int. 


GROTON pornos. perenes NO. 8 (P. O. Groton), Tompkins 
County, N. ite ALE.—The $142,000 5% registered school bonds 
offered on Sept —— Tos p. 906—were awarded on that date to Sherwood 
& Merrifield Of New York = 103.28. Last instailment due Oct. 1 1949. 


GROVE TOWNSHIP, Harnett County, No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Oct. 11 by L. L. Levinson, 
Township Attorney (P. O. Coats) for $50,000 6% 30-year road bonds. 
Date Oct. 1 1919. Prin. ‘and semi-ann. int., payable at a bank to be 
designated by purchaser. Cert. check, vouched for by a local bank of 
Harnett County, for 2%, payable to the Road Commission, required. 


GRUNDY COUNTY (P. O. Coalmont), Tenn.—BOND SALE.—The 
$200,000 road bonds offered on Aug. 14—V. 109, p. 503—have been awarded 
to H. C. Alexander, acting as agent-for Caldwell & Co.., it is stated. 


GUTHRIE CENTER, Guthrie County, Iowa.—BOND SALE.—An 
issue of $15,000 54% % 1-2 30-year serial funding bonds was recently purchased 
by Schanke & Co. of Mason City. Denom. $500. Int. M. 


HALLSVILLE CONSOLIDATED SCHOOL DISTRICT (P. oO. 
Hallsville), Boone County, la.—BONDS DEFEATED.—The question 
< issuing $12, 000 school bonds failed to carry, it is stated, at a recent 
election. 


HAMILTON COUNTY (P. O. ebteeville). Ind.—BOND OFFERING. 
—Sealed bids will be received until 11 a. m. Sept. 27 by Isaac B. Austin, 
County Treasurer, for $5,000 Jackson Township, $11,800 Washington 
tel ae en ag , £12. 400 and $11,600 Clay Township 44%% gravel-road 

nas n 


HARDIN wed ch oll P. O. Kenton), Ohio.—BOND SALE.—On 
Sept. 9 the First National Bank of Kenton was awarded at par and interest 
an issue of $11,160 5% road bonds. Denom. $2,790. Date, day of sale. 
Int. M. & 8S. ‘Due Sept. 9 1920. 

HARDIN COUNTY (P. O. Kountze), Tex.—BONDS VOTED.—It is 


stated that at a recent election held in Road District No. 3 $310,000 bonds 
were voted. 


HASKELL COUNTY (P. O. Stigler), Okla.— BONDS APPROVED.— 
On Sept. 3 the Attorney-General approved $4,910 funding bonds. 


HAVEN SCHOOL DISTRICT (P. O. Haven), Reno County, Kans.— 
BOND SALE.—On July 30 an issue of $60,000 5% 1-15-year school build- 
ing bonds were awarded to the Guarantee Title & Trust Co. of Wichita at 
100.50 and interest. Denom. $1,000. Date July 11919. Int. J.& J. 


HAVILAND, Paulding County, Ohio.—BOND SALE.—On Sept. 4 


the $4,000 6% elgoteie light bonds offered on Aug. 30—V. 109, p. 
were awarded to W. L. Slayton & Co. of Toledo at tt i0l. 17. Denom. $500. 
Date Aug. 30 i919. Int. F.& A. Due Aug. 30 1928 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BONDS vorED. 
—Reports state that the County Court on Sept. 4 voted $200,000 road bo 


HENDERSON, Rusk County, Tex.—BONDS REGISTERED. ae. 
registered 


Stomas 5% bonds were wae the State Comptroller on Sept. 2: 
$17 .500 Fe ey street pa bonds 
4,000 5-20-year fire station bonds 








Szpr. 13 1919.] 


—_ 
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HENDERSON COUNTY ROAD DISTRICTS, Tex.—BONDS REGIS- 
TERED -—On Sept. 2 the State Comptroller registered the following 544% 


$60,000 Road District No. 12 bonds. Due $1,500 ae 
75,000 Road District No. 13 bonds. Due $2,000 yearly. 


HENNEPIN COUNTY fr; O. Minneapolis), Minn.—BOND SALE.— 
On On Sept. 2 the $400. j009 1 L}6-¥F aver, idge bonds—V. 109, + 700— 


arded to W d Kalman Mat 
,000. "Date Sept. 1 1919. 


ts Dick 
100. 0785 for 4. ad yen F1.00 
HENRY COUNTY (P. O. N leon), Ohio.—BOND SALE.—On 
5% cou = $87 .500 he 


- 6 ~ ne — m road bonds, 
e City Natotat Beni of Golunibur 


awarded to 
267 Bo (1 (100 (057) and interest. Keane. Higbie & Co., of Detroit, bid aa 
Okla.—BONDS APPROVED.— 


less $989 for expenses. 
pron cect ee Okmulgee C t 

The Attorney-Gen has cpproved $1 16 ,000 Board of Education bonds. 
HENRYETTA SCHOOL DISTRICT (P. O. yey hen Okmulgee 
come CSa-—BOND OFFERING. wind Ee 0 per reports, 
Board of 1 be received until 8 p. m. Sept. 15 by _ Poy Pi T. Hefley. Clerk 
sard of Educatio ion, Aue $11,000 5% building and $60,000 6% funding bonds. 


imeaatee aa: HIGHWAY DISTRICT Minidoka County 
Ida.—BOND SALE.—Morris Bros., Inc., of Portiand, recen ray 
— are now offen to investors at a price to yield 5.15% $5, or high- 
ye 7 one . Denom. $1,000. Date Apr. 1 1919. Int. J. ue 


Financial Statement. 
mmerenandl .. ia -  el $2,011.45} 
Actual valuation, officially estimated....-.---..----------- 0 000 
Total inuebtedness, inclu 


a i... os, one ee 
Population, official census, 8,000. 


HIGHLAND PARK (P. O. Petes), Dallas County, Tex.—BOND 
ELECTION.—A proposition providing for the mengnce a of $1 a. 000 street- 
Vvement bonds will be —— de “t is stated, on Oct. 
above bonds were voted last spring (V. 108. A (2651). ‘Sut the elec- 
tion was declared illegal by the State Attorney-Genera 


HOLLISTER SCHOOL DISTRICT (P. O. Hollister), Bs eee 
Gounty. Calif.—BONDS DEFEATED.—At the election Aug. 25— 
red 109, 7B ZOE 700-—$140,000 school bonds were defeated by a vote of i? ‘for 


” HOPE SPECIAL SCHOOL DISTRICT, Stecle County, No. Dak.— 
tne Beate of A te oy et Oe 
April 25 1939. — Piaase 


HUBBARD, Trumbull Comes Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Oct. 6 by Thos. F . Rock, Village Clerk, for the 
foll A. Veg 6% street- Pb RS | bon 
$3,030 19 isola, St. impt. bonds. Due $330 2 1 1920 and $300 

months from Oct. 1 19 1 1924, incl. 

: ‘Apel 1 1920 and $1,000 


1) 
N 
x) 

—P 


“1920 and $500 
on Oct. 1 from 1921 
, and $1,000 on Foy 1 and $1,000 Oct. 924. 
’“impt. bonds. Due oy 97 April 1 1920 and $500 
20 and S500 on April 1 and $200 on Oct. 1 from 1921 


to 1929, inclusi 
5,544 49 Mackey St. —_, “ponds. Due paw i 49 A 
six months from Oct. 1 1920 to April 1 1922 
$600 each six months from April 1 1923 to Oct. 1 
Date July 11919. Int. A. & O. Certified check for $200, payable’ to 
the Village , required. Bids must be unconditional Purchaser 
to pay cures interest. 


n PREF ENDENCE RURAL aco, DISTRICT 


23, 
7,136 97 eras 


8 
S 
a 
: 


P. O. Brook! 
R. F. D. No. 2), Cuyahoga Coun io.—BOND SALE.—The $60 $60,000 
toto coupon jon 1-36- ear serial school te aan building bonds, dated Sept. 1 
ug. 26 (V. 109. p. 799), were awarded to the Pear! Street 


yp i Co. of Cleveland se par and interest. 


pig en thc FALLS, Koochichin founty. _iine.—2OND 
LE.—On Sept. 8, John F. Sinclair Co., of Minn: was awarded 
16-20 year serial coupon impt. bonds, dated’ Aug. eC 1919. poss. 109, p. 1002. 


JACKSON COUNTY LP thy 2. Jefferson), Sar SNe SALE.—An issue 
of $100,000 road bo sold to the Harmany Grove Mills of 
omemetes. fie ding, — at 101.160. The other bidders were: Jefferson 
Banking R. N. Berrien Jr. & Co. and J. H. Hilsman & Co., of Atlanta. 


SAce sor COUNTY (P. O. Jackeon) Minn.—BOND OFFERING.— 

- McKellar, County Auditor, receive bids until Oct. 1 for $35,600 

ditch and $50,000 drainage bonds. wo eario’ check for 5% of the amount 
of bonds bid for, payable to the above County Auditor, required. 


JASTEE. COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
Chas. V. May, County urer, will receive proposals urtil Sept. 22 for 
the following bk? road bonds: 

— aay et al, Carpenter Township, bonds. Denom. $900. 
Due 3900 each six months from May 15 1920 to Nov. 15 1929, incl. 
7,400 G. I. Thomas et al Carpenter Township bonds. Denom. $370. 
Due $370 each six months aon frome May 15 1920 to Nov. 15 1929, incl. 

8,000 F. I Pine & et al, Marion Township, bonds. Denom. 


hip Due 
$800 each six months from wy 5 1920 to Nov. 15 1929, incl. 
Date Sept. 74 1919. Int. M. & N 


JEFFERSON COUNTY (P. O. Silents, Wisc.—BONDS VOTED.— 


The question of $2,000,000 road bonds carried, it is stated, 
election Sept. 2 (V. 100° - 603). yo 


- JEFFERSON counry (P. O. Steubenville), Ohio.—BOND OFFER- 
ING.—S. M. Floyd, County Auditor, will receive proposals until 1.30 p. m. 
Sept. 33 fe for $68,500 5% Intercounty H 0.7 improvement bonds. 
Auth., 1223, Gen. Code. Denom. $500. Date Sept. 919. Prin. 
one sémf-annual int. (M. & 8.) yo to the County eae Due 
3, each six months from M 1 1920 to March 1 1921, inciaave, and 
$3 O00 each six months from Sept. 1 1921 to Sept. 1 1929, inclusive. Gerti- 
ied check for 5% of amount of nds bid for, payette to the City Treasurer, 
required. Purchaser to pay accrued interes 
BOND SALE.—On Aug. 26, it is reported. the $11 #00 5% _1-10-year 
serial road-improvement bonds, dated Sept. 1 1919 (V. ey —, 
awarded to the Steubenville Bank & Trust Co. for $11 555. aa < 100.478. 


JERSEY CITY, Hudson County, N. J.—NOTES AUTHORIZED.— 
The Board of Commissioners has passed ordinance authorizing the issuance 
of the following promissory and temporary improvements bonds: 

,000 1-year promissory notes, at not exceeding 5%, for school pur- 


poses. 

910,000 1-year promissory notes, at not exceeding 5%, for school pur- 
poses. 

185,000 1-year promissory notes, at not exceeding 5%, for school pur- 


poses. 
30,000 Jackson Ave. impt. notes, bearing interest at not exceeding 4%, 
and maturing not more than 6 years from date 
25,000 Stegmnan St. impt. notes, bearing interest at not exceeding 4%, 
and maturing not more than 6 years from date. 


JUDITH GAP, Whitland Br L Mont.—BOND OFFERING.— 

Lyle A. Cowan, Town Clerk, will receive bids until 10 a. m. Oct. 10 for 
10,000 6% compen 10-20-year (opt.) water bonds. Denom. $500. Date 
uly 119 19. and conn. int. (J. & J.) at the office of the Town 

aa Cert. Ay £ ‘or $500, payable to the Town Treas. req 


KARNES COUNTY (P. O. Karnes City), Tex.—BONDS DEFEA TED. 


—It is reported that a popastts on to issue $1,000,000 road bonds was de- 
feated at a recent electio 


KENOSHA, Kenosha ee Wisc. one OFF ERI NG.—Pro 
will be received until 2 ta m. Sept. 15 by Geo. n, City Cl = 
for the following 5% bo 
$200,000 McKinley “school bonds. Due $20,000 yearly for 10 y 
150.000 water-works-extension bonds. ue yearly as follows: 5.0 000 for 
10 years and $10,000 for next 10 years. 








perable at om. $1,000 ciltos of Date ‘City Treasurer. Cor comnl-emnually A. & O9: 


000, payable to the “City of Kenosha,” yeqaired. 


KIMBERLY INDEPENDENT SCHOOL DISTRICT NO. 2 (P. o. 
| HE oa m Falls Cou County, iiahen BOND SALE.—An issue of 


Yd $1500 am by Sidlo, Dimon, 
els & Co., - Dated July 1 1 [ipier. $1,500 annually on July 1 
ae m 1920 to 1939. ey AN Int. J. th principal at Kountze Bros., 


5 om : 
Financial ‘ 
Real valuation, 1918, estimated.......................-- 2,000, 
Total abe on 128 
ading wis teeta) 3 se eae 
Population 1918, estimated, 1 500. 


KING COUNTY SCHOOL DISTRICT NO. 125, Wash.—BOND 
OFFERING.—Proposals will ber received until 1] a. m. Sept. 22 by Wm. a 
ah aot inteoies Sa te oS ; Seattle) for $4. "600. coupon nage bonds 

ceedin: teres . $500. Interest ann . payable 
at the office of the Coun oy Teensuter or at the fiscal agen "of the Btate of 
nin New Yor. Oey. at option of Lge tregerd e in 20 years 
optional Graft torte, hnyehk to the Ere sen thereafter.” equired. 
or ‘ 
Bonds will be delivered Nov. 11919, ae 


Unoollected tenes. year 1018. 2.206. ocean dctecnnsockecadase 121 47 
Uncollected taxes, year 1917, and previous.__.__._----_.---- 2319 
Outstanding warrants Lib ae cen hihi Mika ido lak, Sill ake ie cae ee None 
i EE EIN LEE AL YS PEELE BE LE TG None 


FTE (ARSON Sou SeoOt BISTRICT NOBUO: Rag 
’ o.— n e i) 
school bonds (V. 109. Pek 907) were soid | locally. Int 4% > i tern poss 
Kountze Bros., New m. $500. 

LANGDON, Reno ediin Kans.—BONDS VOTED.—By a vote of 
65 to 11 the question of issuing$ 15,000 electric power bonds carried, it is 


stated, at a recent election. 
LANSING, gy ae County, Mich.—PURCHASE PRICE.—The 
$1,321,000 4% 30-year serial public improvement bonds w were 


igbie & Co., of Detroit (V. 109. p. 701 wate awenled ab 
100.50, plus printed bonds cod taper amoueialies ° . 


PORTE, La Porte County, Ind.—BOND SALE.—On 


LA . 9 
the $30,000 5% % ¢ og serial coupon tax-free munici oe 


Aug. 15 1919— P. 907—were awarded to A. P. An JP. fd. Som 
of Porte, for $30 575 (101.916) and interest. Other bidders 
Harris Tr. & Sav. Bs , Chic_$30,516| Breed, Elliott & Harrison, Tnd$30 2 351 


Meyer-Kiser Bank, Ind_____ 30 elt F. Wild & Co., Ind__.___. 
National City Co., Chicago. 30,411 Fletcher-American Co., Ind_ 30: 


LAGRO BCHOOL TOWNSHIP (P. O. Lagro), Wabash County, 
Ind.—BOND SALE.—The $23,000 4%% 2-1 hes serial school bon 
offered on inl 9 (V. 109, p. 800), were awarded Breed Elliott & Harri- 
rar BM of Indianapolis at 100.4 90 and interest. Date Sept. 1 1919. Other 

ers were: 
City Trust Co., Ind______ a8. 117 50|Lincoln Nat.Bk.,Ft.Wayne 23,102 00 
Fietcher- Amer: Nat. 
Ind ” 23,117 50 


LEAL SCHOOL DISTRICT mo £S. Barnes Sony No. —— 
BOND SALE.—An issue of $5,500 4% funding bonds w: — 
by the State of North Dakota during July. Date jar 10 1919. 

Sety 10 1934. 

LEBANON, Warren County, Ohio.—BOND OPrERI NG. —M. EB. 
Gustin, Village Clerk, will ve pro s until 12 m. 3 for the 
$120. 000 pO 5% ate electric-ligh at-plans, bes en voted om eee ‘as (Vv. mat) >” 505). 
al cement A a (M. & 8.) ya le at the First Siaticnal Bank of 
Cincinnati, Due $1,500 on March 8) pave t. 1 in each of the from 


6 years 
1921 to 1930, inclusive, and $3,000 on M 1 and Sept. 1 in each of the 
years 1931 ~3 1945, inclusive. Certified check on a solvent bank im 





oni f 2 000. ble to the Vill T urer, Bonds to = 
o for s: e e age Tresa 
pay accrued 

LEE COUNTY ROAD DISTRICT NO. 6, Tex.—BONDS ae 
Sept. 2 with the State Comptroller. Due $1,250 yearly. 

LEONARD SPECIAL SCHOOL wd lt ed = 564, Cass Coun 

ak.—BOND district sold r during Jul uly $10 10 000 

4% school-building bonds to the State of North Da 
VOTED.—At the election Sept. eat ah road and bridge and 
$200.000 funding bonds were teat 94.) 
Banking Co. of Greenwood on its id of 100.50 was awarded the $40,00® 
Ta electric-light bonds offered on Sept. 2 (V. 109, p. 907). enom, 

LIMESTONE COUNTY ROAD DISTRICTS, Tex.—BONDS REGIS- 
TERED.—On Sept. 6 the following bonds were registered with the State 


delivered and paid for or within ten days from date ‘of ap ae 
TERED.—We are advised that $50,000 634 % road bonds were 
No. Dak SALE.—This 
LEWIS AND CLARK coer P. cont Helena, Mont.—BONDS 
LEXINGTON, Holmes County, ER SALE.—The Wilson 
Date Sept. 1 1919. Int. M. & 8. ue $2,000 yearly. 
Comptroller: 


00.000 5% 20-40-year Road District No. 9 bonds. 
$10 O00 000 5 57, Road District — 10 bonds. 

LINCOLN COUNTY (P. O. Toledo), Ore.—BOND SALE.—®n 
Aug. 30 Morris Bros., Inc., of Portland were awarded at 102.391 the 
$180.000 544% 18-year road bonds (V. 109, p. 800). Denom. $1. 
Date July 1 1919. Int. J. & J. Other bidders were: 

Carstens & Earles. Inc_.-.-- $13. 248 med Brothers. ....-<<<<« 133. 330 


83,310 


N OLN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Recrte 
cat COONDS DEFEATED.—At the election Aug. 30, $25,000 5% 
15-30-year (opt.) school bonds were defeated. 


LIVINGSTON COUNTY (P. O. Chillicothe), Mo.—BONDS DE- 
FEATED.—The question of issuing $1,200,000 road bonds failed to carry, 
it is stated, at the election, Aug. 18—V. 109, p. 305. 


LOGAN COUNTY SCHOOL DISTRICT NO. 14 (P. O. Crook) 
Colo.—BOND SALE.—An issue of $14,000 544% _ 15-30-year (opt.) schoel 
bonds has been sold to the International Trust Co., of Denver. 


LOS ANGELES MUNICIPAL, IMPROVEMENT DISTRICT we. 11 
(P. O. Los Angeles), Los Angeles County, Calif.—BONDS Vi 
By a vote of 279 to 62. $700, 5% water-works bonds were ind Ka! 
at an election held Aug. 28. 


TON SCHOOL pisrRicr NO. 1 (P. O. Lovington), Lea 
Poe faa | oo Mex.--BOND SALE.—An issue of $20,000 6% serial school 
bonds has been sold. Dated joo 1 1919; ape $1,000 annual v from June 1 
1929 to June 1 1948, inclusive. Int. J. & D _ and with principal payable 


York. Denom. $500 
at Kountze Bros., New %. oe _ A 5 
Real valuation (estimated)... cence nn enn ene w cme wccceses= $4,000,008 
Reseenen galuaties, 1910. --.cccceoéenranhancenscuqcencsgemne 1,330,265 
Total debt, including this issue........-.-..----.----------- 73, 
Population, officially extimated. 1,000. 
LOWER MERION TOWNSHIP (P. QO. Ardmore), Montgomery 


County, Pa.—BOND OFFERING.—Proposals will be received until 
12 m. Sept. 22 by the Chairman of the Finance Committee for $100,006 
4% % coupon (with privilege of registration) tax-free township bonds, part 
of an authorized issue of $150,000. Alternate bids will be received for 
bonds maturing $25,000 in 1924, 1929, 1934 and 1939, and for bonds ma- 
turing $17.000 1924, 1929, 1939, 1944, and $14,000 in 1949. Certified 


check for $5,000, payable to the ‘‘Township of Lower Merion,” required. 
Legality of bonds approved by Townsend, Elliott & Munson, of Philadelphia 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 











ok TVEREE. Rock Count Sy ath re 5 eg ene > bids 
will be received until 8 p. _ Bet. 4 for the 
beget | a ieal (v. 109, b 


$24,000 5% storm-sewer 
$2,000. Int. J. & J. Due $2 50a0 pearle om tanh. i from 4929 to 1934 ined. 
MADISON COUNTY (P. O. Fredericktown 2 will 'be ie PenD ELECTION 
PROPOS t an election in the near future 
vee the aeons of rine 8 ,000,000 road yoo 
NILLA, Crawford works be lowa.—BOND SALE.—An issue < 


1 5% 10-year water-works 
$10,000 572 1 ity. Date Nov. 1 1919. Int. M. & N. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—On Sept. 4 
the ye Savings Bank was awarded the $84,000 rt % 1-20 year serial 
water s bonds, dated Sept. 1 1919-—V. 109, 907—for $84,550 
($100, 654 ef interest. 


mere EE oot SCHOOL sa bey be 68 (P. O. Phoenix), 
z.-—CORR clerk 


ION .—We are informed b Grace, t 
that the $18,000 # bonds were poke fo election instead 
of carried as was V. 109, p. 800. 


MARION COUNTY $1350 
The question of ns Sh 
on Sept. 2 (V. 109, p. 


MARION COUNTY a O. Salem), Ore.—BONDS NOT TO BE OF- 
FERED ig! TIL NEXT YEAR.—The $850,000 road bonds recently voted 
(V. 108, F. 2653), will not be offered for sale until next year, we are advised. 


| yng ey Middlesex County, Mies Mass.—TEMPORARY LOAN. 
issued of 


Sept. ee nod and am veuring ; 10.000 on June 22, Ba, daly 20 Aug. 30 1900" 

an me and p 920 
has been awarded, it Blake Bros. & of Boston, on a 4.51% 
discount basis, a apg ey 


MA ny Green Lake County, bade wok ye VOTED.—The 
issuance of $55,000 5% water-works a th , by a vote 
of 108 to 101 at the election held Sept. 2.—V Pp. 907. 


MARQUETTE, argeete County, Mich.—BOND Mg rag ve — 
It is reported that the City Commission has instructed the anes ee 
announce Oct. 6 as the date on which the voters will me RN Seon 

tunity to express their opinion on the question of issuing $ memoria! 
auditorium bonds. 


MENASHA Me Bee ef Online seueaeee Lt aye Bm ode BALE. —The Harris 
Trust and Savi ngs Bank o e now offering 
to investors at a price to yield 4. Ob, $6 e bonds. Denom. 
$1,000. Date Aug. 15 1919. i, 390,00 Die bint yriy. on Aug. 15 
from 1936 to 1939 incl. 
Financial Statement. 


3, Sonics). Mo.—BONDS DEFEATED.— 
road bonds was defeated, it is stated, 


Real value of taxable property, estimated______.........._.___- $7,000, 
Assessed valuation for taxation_._..._.....----.---..-..-...- 6,338,150 
Total debt (this issue included) ____._......----.---.-...__-_- 192,000 
Less gd i hE Se oe te es BERR eS ME $52,000 

Web GNe 6 is Sais ite kik A BES CE 8 140,000 


Population, estimated 7,000—1910 census 6,081. 


MESA, Maricopa County, Ariz.—BOND SALE.—An issue of $100,000 
te hid 20-yea ear improvement bonds has been sold to Sweet, Causey, Foster 
o. of Denver. 


MIAMI, Dade County, Fla.—BOND SALE.—On mt 4 the following 
two issues of gold coupon bonds, aggregating $45,000 109, p. 801), w 
awarded to A. B. Leach & Co., of New York, as fo ows 
$4,000 5% pranics “3 im mov ement bonds at 99.00 and accrued interest. 
1 1931 _ $1 ooo Jan. 1 1923. 
41,000 54% improv ment “polide at 101.6 d accrued interest. 
11919. Due yearly on Sais L as follows: “82 000 1921 aa 





1922, $3 ,000 1923, $4,000 1924, $7,000 1925 and 1926, $8,000 
1927, $1,000 1928 and $7,000 1929. 
Other bidders were: 
$41,000 $4,000 
Issue. Issue. 
Weil, Roth & Co., Ginetenat be dbs eon mh bee $40,631 00 $3,964 00 
a: T. Bell & Co., SL - i. ale hips Radioe os ust btibiceaatinte Metguainean CE Os ae ates 
. B. Sawyers & Co. Seckaonvilis ne Saray)“ 41.21500 3,890 00 
$'¢ Mayer & Co., Cincinnati__.__...--------.- 41,102 50 3,890 00 
The Pom = tel gpa mes Go.,. AASB 6c eisuee 41,266 75 3,927 11 
Barnett National Bank, Jacksonville_._-..------- 40,900 00  -..-.--- 


All of the above bidders offered accrued interest. 


peppt seEx Maa haw ge Butler Cosonty. Pa.—BOND OFFERING. 

Leslie, President of the Board of Road S 

auction to be held at 10a. <-¥ ae OT 15, will sell LSi5, 5% 
bonds. Denom. $1,000 Date Sept. 15 1918. Int. 

Due in 3 and 4 years from date. Perthiaaiy te to pay accrued “ah 


MILLVILLE, Columbia County, Pa.—BONDS AUTHORIZED.—The 
City Commission secenty passed an ordinance, authorizing $6, Buck 
Street hill impt. bonds, it is stated. 


MILTON SCHOOL TOWNSHIP (P. O. ety roe ged 
County, Ind.—BONDS APPROVED .—The State curd af sy 
sioners on Aug. 20 approved a $12,500 bond issue. 
oo Ena Stark County, Ohio.—BOND OFFERING.—E. V. Sim 000 
, Village Clerk, will receive proposals until 12 m. Oe te for $0.0 
5%, coupon electric-light- — bonds. Auth., Gen. 


J ese 
ax Commis- 


Denom. 50 for $500 and 25 for $1,000. Date Ji 3 1918" int A. & oS: 
Due serially from Oct. 1 1923 yo Oct. 1 1945, incl Certified check for 
1% of amount of bonds bid for, yayere to the V illage Treasurer, required. 


Bonds to be delivered and paid for within ten days from date ‘of @ award. 
Purchaser to pay accrued interest. 
P. O. 


MODESTO IRRIGATION peer aicy. Medocte>, Stanislaus 
County, Calif.—BOND ELECTION PROPOSED.—. ~ 1 be 
held shortly, it is stated, to vote about $2,000,000 bo 


MONCURE HIGH SCHOOL DISTRICT (P. O. geo Chatham 
County, No. Caro.—BOND OFFERING.—Sealed bids will be received 
until Sept. 18 by T. B. Lambeth, Chairman Board of School Trustees, for 
$12,000 school bonds. A deposit of $5,000 required. 


MONROE, Ouachita Parish, La.—BOND ELECTION.—An election 
will be held about Oct. 15 to vote about 31,450,000 bonds to be used ia 
constructing water works, sewer, drainage, electric ligbt plant, street 
railway, paving and other improvements. 


MONROE nO eatEP P. O. Continental), Putnam County, Ohio. 
—BOND OFFERIN' cDowell, Clerk Board of Township Trustees, 
ad receive hepoiehs ae 10 a. m. Sept. 20 for the $7 ,000 5% coupon Wm. 
are wr Faned improvement bonds offered without success on Au Lo: 109, 
01. Auth., Sec. 3298-1 to 3298-15, inclusive, Gen. C Denom. 
‘ Date day of sale. Principal and semi-annual interest payable at the 
armers’ State & Savings Bank, of Continental. Due $500 each six months 
vom geal i 1920. to Sept 1 1038. Hig en oe pod ag HY some 
solven n Putnam ounty ‘or 5% of amount o' mds bid for, re- 
quired. Purchaser to pay accrued interest. 


MONTEREY SCHOOL DISTRICT, Monterey County, Calif.— 
BOND SALE.—On Sept. 2 the $100,000 5% 1-20 year serial school bonds, 
dated Sept. 2, 1919—V. 109, 907—were awarded to the Security Trust 

& Savings Bank at $100, 275. "Other bidders were: 
pnts yd oe Control_*$100,275 3 Bank of {taly__________ $100,016 00 

* Although ‘this ‘bid appears h higher than that of the purchaser, it i 
officially reported to us by the Clerk Board of County bapervisors’ in lod 


et CRGAN COUNTY (P. O. SV rosin. Mo.—BONDS DEFEATED.— 


uestion of issuing $: 
Bary gen be a 5,300,000 road and bridge bonds failed to carry, it is 


BOSGAN COUNTY (P. O. Marti vill ri wet le 
JohnH, Schafer, County Treasurer “wil re Fe — BOND Orga. 
Gregg Twp. road bonds. 1-i0 year serial E. Kennedy et ai 


MOUND SCHOOL DISTRICT, Siskiyou County, Calif.—BOND 
school bonds offered on Sept. 2-V. 109, p. 801— 
y to theo sk Valley Bank of Fort Jones tor’ $1,525 


ewe to $101 “66. Deine - $100. Date Aug. 4 1919. Due $100 yearly 


from 1920 to 1934 incl. 


THE CHRONICLE 








[VoL. 109. 








MT. VERNON, Westchester Coun N. Y.—BOND 
~egt 9 the 2 issues of 5 ees omen aggregating $90 ND SALE. —On 109. 
1002—-were a as fi 
000 14-1 yee oo ere bonds to the Guaranty Trust Co. 
40.000 1:19 goss Seren Sepavens Semen te A. B. Leach & Co. of New York 
1g oom $50.000 I: 000 Issue 
. i 
Guaranty Trust Co., New York ............ $50.670 $400 436 
A. B. Leach & Co., New York _......______ 50.455 BA 
Field, Richard & Co. “. bs. 4 eee 50,292 308 
Geo. B. Gibbons * Co., New York _________ 50.285 40,428 
Eldredge & Co., New York -_.-..._________ 50.457 40,280 
Sherwood & M » New York __..______ 50.390 40,276 
R. M. Grant & Co., New York..._._.._____ 50.265 40,284 


op MURRAY Salt Lake County, Utah.— BOND OF FERING.—On Sept. 

Bits be oe water ber 20-yr.: od see fe 1028" tape: 3rd 5% 
ame as. ** or 0 . 

for 20-yr. and 4 ath, 5% or 10-20-yr. (opt.). fot 10; 20-78. p53) required . 


NAPOLEON i GE SCHOOL DISTRICT Oo. Reagetoen): 
mry County, Ohio.—BOND SALE —On Sept. the $290,000 5 
1-29-year serial .- bonds—V. 109, Bd ary awarded to 
nental & Commercial Trust & Savings of Chicago at 101.09 and int. 


Other bidders were: 
Sidney Spitzer & Co., Tol_.$290,317 | Spitzer, Rorick & Co., Tol..$290,000 


NEBRASKA (State of).—_BONDS PURCHASED BY STATE.—During 

the month of July 1919 the following three issues =. og aggregating 
586 18 Fp mn eB rl wg ly 

1.586 18 6% ee ee Date June | 15 1919. Due 


10,000 00 bY; City of Ky pod paneer paving bonds. Date June 15 


"sige 559), Clty of Beatrice Res 11929" intersection paving ea ae ee 


NEW CARLISLE VILLAGE SCHOOL DISTRICT (P. O. New Car- 
lisle), Clark nty, 6 by Geo. W. OFFERING .— a eae vy ter Hin be re- 


ved until 12 m. Oct. 6 Geo. . a oe 
f 115,000 5% Auth. Sec 9-4 and 7 wa eeaO 
P5200 a gees ee 


$1,000. Date Oct 
2-000 on Mar, 1 and Sept. 1 in each of the cee 1025 to 1964, ma 
and $3,000 on Mar. 1 and $2,000 on Sept. i in each of the the years from 1935 
to 1949, incl. Cert. check on a solvent 500 payable to the 
above clerk, required. Bonds for at the New 
Carlisle Bank, of New Corte. within 5 days from date of award. Pur- 
chaser to pay interest : 

NEW CASTLE, Lawrence Canina: Pa.—BOND OFFERING.—C. Ed. 
Brown, City Clerk, will app sho bids until 10 a. m. Sept. 29 for $100,000 
$4 % ot ta ‘lo bonds. Denom. $1,000 


1 1919. Int. semtann. a Smeg Sootncedonargpinale 


Getaaneae GROVE SCHOOL DISTRICT fr. O. Ne 
Madison County, Neb.—BOND SALE.—On Aug. P 77,08 “000, 0 5% 1 6 10-20" 
year (opt.) water-extension were a to the 
of Lincoln at 98. Denom. $500. Date Aug. 15 1919. “8 
NEWTON FALLS CONSOLIDATED acHom. DISTRICT (P. Ag 
Newton Falls), Trumbull County, Ohio.—BOND SALE.—On Sep 
- $50,000 5% 2-26- 4 Uy, school | Bonds, ee day of sale—V. 7108, 
p. 701—were award the Coney Bos d Go. of Des Moines at 100.37 
and interest. There wae no other bidders. 


NEW YORK CITY, N. A Sey may pet 8 LOAN.—On Sept. 9 the 


$8,000,000 revenue bills, dated Sept. 12 and maturing Nov. 24 1919, 
3,000,000 revenue ao dated 15 and maturing Nov. 2 1919, 
yor on ge Sept. 10 and maturing Dec. 10 


pea ee fh 
were awarded to Salomon Bros .& Hutzler, 
ered mommy Bank of Commerce, all of 


Tor the entire offering by the 
“& Co. raga ps 'B. Morgan 
ra 
, tor t to $5,000,000 


,000.000 cor 
1919, and $3,000 ‘We can, 
Dec. 12 1919—V. 109, p. 
the Chase National Bank 


Other tenders were a 
mecemey Trust Co. Kid 
Co. for the revenue bil 
ra 478% to 4.518%. 
revenue bills. e fn ot oy 
$1.000.000 of the revenue bills. 


NILES, Berrien County, I ee ae SALE.—The Harris Trust & 
Savings Bank of Chi purchased and are now off 
+ estors at a price to yield 4359 % ‘4 B00 5% water main bonds. Denom. 

1,060. Date July iB 1919. J. & J. Due on July 15 as follows: 
$5; 000 1934, $10,000 1935, poe Ing: 006 136 ana $8, ,200 1937. 


°s 


Real value of taxable erevarty ~ -b— h Jat nGniwniebocteas $10,900,000 
sed valuation for taxation.........--<--s..--<-+s---<-6 4,929,000 
Total debt (this issue included).................-.--------- 363,500 
em water Gb. ok nok Saiaitbeeu «nck tke ne cdeadtunnesole afk ree 
C8 GEOR .. cs nat ocn neh ook teiedin tin eelbadan tp ceiniaiies tne te 6'500 


NORTH ADAMS, Dorishiee County, Mass.—BOND SALE. mo 


Sept. 9 the $20,000 4% 4% 1 -5- year serial coupons tas-free water Se t. 
ment bonds dated Aug. 4 1919 bay were offered but not ond on Aug. m= 


& 13 P Pp, ee awarded, it is stated, to Bonbright & 

a 

Other bidders. all of Boston, were: 

Wise, Hobbs & Arnold_____- 100.33 | Estabrook & Co___....----- 100.19 
5. N. Bond & O0.,s-<edens> 100.291 | Arthur hoy Oe tO. wo bina 100.134 
Harris. Forbes & Co__.._ 100.20 | Blodget & Co._...-..--.----- 100.02 


NORTH DAKOTA.—BONDS PUUCHASED BY STATE.—The follow- 
_ KF bonds were p y the State of North Dakota di July: 


Place Issu 
rie 560 1 Brush Hill 8. i Divide Co_ Funding June 2 1919 June 2 isos 
4'000 Burnt Ork.8.D.24 Burlel Co-B April 1 1919 Apel i | 
4 400 DeWitt 8. D. Eg Divide uilding June 2 1919 J 1939 
2,500 Janesb 8 .D. 32,Grant Co_.Building Nov. 1918 Nev. t 1938 
2:000 Pleasant Val.8.D.15,OliverCo_Funding June 20 1919 June 20 1939 


NUECES COUNTY (P. O. asses), Fon—waND OFFERING -— 
Sealed bids will be received until 10 a. m. 1 by the County Judge for 
$1,900,000 Sie 1-40-year serial and $100,000 5% ase? bonds. 
Denom. $1,000. Date Aug. 1 1919. Int. semi-ann. Cert. check for 
$25,000, payable to the County Judge, required. 

OAK HARBOR, Ottawa County, Salen OFFERING.—Pro- 
Rosals will be received until Sept. 16. it is re by Rollin Gratlop, 

illage Clerk, for the followin f 100. AR | — 2. bonds which were offered 


Sithons success on A 2 
$10,000 Benton St. te i on March 1 as follows: 
90 1039 to 1934, incl. 
e $500 farch 1 in even- 


a 


impt 
$500 1921 to 1928, an as. 2 $1. 

3,500 North Maple St. ‘impt. bonds on 

numbered eete Lote 1922 to 1934, ” nel. Denom. $500. Date 
ug nt. annually 

Cert. check, payable to the Village Treasurer, is required with each 
issue bid upon. Bonds to be delivered and paid for within 10 days from 
date of award. Purchaser to pay accrued interest. 


OAKLAND SCHOOL DISTRICT cs e O. Oakland), Alameda County, 
21, it is pe teh 


Calif.—BOND ELECTION.—On that an election 
Will bo held to vote ac then iasumnes of 62 400,008 echoed ds. 


OBERLIN, Lorain Courty, Ohio.—BONDS VOTED.—By a vote of 
310 to 6 the question of issuing g $50. 000 electric light plant bon 
the election Sept. 2—V. 


OKFUSKEE peste CONSOLIDATED SCHOOL DISTRICT 
No. 2, Okla.—BONDS APPROVED.—The Attorney-General approved on 
Sept. 3 $15,000 school bonds. 


OKFUSKEE COUNTY SCHOOL DISTRICT NO. 
APPROVED.—The Attorney-General has approved $3.5! 


ORANGE TOWNSHIP e. by , in Sr}. Hancock County, Ohio.— 
BOND LE.—On Aug. 15 $10 gee SS Sane Dees SS & ed to the 
Buckeye National Denoms. 9 for 

1,05 Due on 


Okla.—BONDS 
school bonds. 


Int. & A 


: of 
0 and 1 for $1,004. Date ‘Aug. dp nde. ate 1919. so 
yearly on Aug. 15 from 1920 929 














| 
| 
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Valley County, Neb.—BONDS VOTED pein want ae a Financial Statement. 

$15,000 wane  emeines Gane onniinds it is stated, at a recent Water bonds lft, Sncindine prenens tereen ut abe dies a $1,816,688 58 

OREGON (State of) BOND O F FERING.—Proposals will be received | Uncollected special sean Sool ad 
until 11 a. m. Seas. 20 by Roy A. Klein + Bocratuey & 6 of the State ment of bonded debt____........_.._.--.._. 
Gomminsion (P. p20} Yoon B F hg mg ts a for $2,000,000 # x Sunds for bonds other than water bo: 99.945 
Date Oc a "To10. Prin. aud interest terest payable at at the office of the State pene. ne See is 

ork Clty. ‘Due $50,000 Oct. 1 1024) and 2 like amount each April 1 ee 
Oct. 1, thereafter until full amount is paid. Cert. check for 5% of amount | Netdebt.......8 = === $1.11 2 
pe gst -y Ano to the State Highway Commission required legality | Assessed valuation taxable property, 1918.............-... gis 163 $0 

of bonds has been passed upon by Storey. e .Palmer | Actual value of a property, ons (ea imated)_.__.._- $14-586 00 

*) of Parchaner top ap cred ierent ‘will be bonds il be success- | Population, U. 8. Census, 1910, 19,218; present population (est.), 25,000 
executed and ready f ivery about Oct. 1 1919. REDONDO BEACH, Los Angeles ae , Colts nee SALBE.— 


(including this issue), § $8,590,000; assessed value 1918, 7 $087 533-897. 


SSG00: D be ts pee eed ho! 3.014 ito fy, one Cass Coun atk: S i. 
sold to State of North Dakota at par. ial ‘Pisin 


ge eae oe ere ge County, N. Imaricherk SALE. — : 8 
; - year serial refund bonds— 
were awarded to _jooen & Co. at 102.13. Denom. $1 M08: 


Oct. 1 1919. Int. a3 
Sent att. _ COUNTY | . _- F. oy Minn.—BONDS DE- 
FEATED.—A -. 2 -¥. 09, p. 802—$320,000 court- 
house bonds waren 4 

OWEN COUNTY (P. O. Spesscse), gen Lag wa fy —Chas. 


pied Schults, County Treasurer, ive proposals Oct. 17 
for $27,200 4 bonds. Denon. $1360. Date "Oct. aR 1919. Int. 
J.&J3. Due $3 each six mon 


OZARK SPECIAL ROAD rns (P. O. Qutb» Christian 
County, Mo.—BONDS VOTED.—By a vote of 298 to a of 
issuing $60,000 000 road bonds carried, it is stated, at a AFH.» 
OZARK TRAIL ROAD IMPROVEMENT. DISTRICT Polmsett 
County, Ark.—BOND SALE Anis issue of ne of $213. .000 5% road bonds was 
recently sold to bo Dy ~ ey vestment C 


of St. lee. 
$500. te July 1 i919. Paacipal and senat-anriial interest 
- & ‘A.) payable at th ko And Louis Union Trust Co. Due yearly on Aug. 1 


PAINESVILLE, Lake County, pe a ed OFFERING .—Geo. 
Moodey, City Auditor, will ve 12 m. Sept. 22 tdats 
— from on. 15—V. 109, p. , for the ollowinug 5% % coupon 


sggreeatt ng $65, 
$45,000 electric-light © bende. Date Re. 1 1018. Due $5,000 yearly on 
July 1 from 1920 to 1928 
20,00 Storrs St. sewer bonds pate Ju e July 24 1 "24 1919. Due $4,000 yearly 
on sely 24 from 1927 to 193 

m. $500. and sem “annul fn Interest payable at the City y Treas- 

urer’s office. Gertified check fo for 10 bonds bid for, payable 
tabie ook tind Gar Sopa to be delivered and paid for 

within ten days from date of award. Purchaser to pay accrued interest. 


PALO PINTO COUNTY (P. a Palo Pinto), Tex.—BOND SALE.— 
On July 14 an issue of $1 000 54% iy road-impt. bonds was 
awarded to Elston & Co. of Chicago. Denom. $1,000. 


PAULS VALLEY, Garvin Coun = Okie. BOND nye eee ard PRO- 


POSED.—An will be held in the aoe Sea stated, to vote 
on the question of issuing $20,000 water impt. bonds b 

PERTH AMBOY, Middlesex County, N. J.—BOND DESCRIPTION .— 
The $50,000 4 6 Fe common, or tax-free water bonds, awarded on 
Aug. 15 to the Perth boy Co. at 100.12—V. 109, aoa 701—are 
issued in the denomination of $1,000 are dated July 1 1919, and are pay- 
- 4 ~t I, - a at the City Terasurer's office in ew 
York E coms Fe ie yearly on July 1 as follows: $2,000, 
1921 to ch. nied $1,000. 1932 to 1959, incl. 


PLEASANT ohn tek PA al ncedg Coles County, Ills.—BOND 
SALE.—The H Savings Bank of eld 470 recentl an 


10% $25 $25.01 5% 5% FO 
bonds. Denom. $ . Date Sept. ue = 
las follows: $10 000 1924, $4,000 1 o28 oak $5. 000 AB os from 1926 


£01920 hn inclusi 

Real value of taxabl a. per) = $2,200,000 
ue e ¥ ss 0h w diarnadipe hw soared dan ,200, 

Assessed valuation Jon tenes ae eG: on aes tah SE andl tneriteh Dane acts 716,044 

Total debt (this issue included)_.........---------- 2-2 Lee 25,000 

pie mesons IIIT tsotih sen icateratinaingsin on dismmmnattnine eigt Wiha dG bate 1,250 


OUTH TOWNSHIP SCHOOL DISTRICT (P. O. i, Aatatedetp 
a) Ashtabuls 8 “aunty. Ohio.—BOND OFFERING.—Pro 

So ved Holconb, Clerk Board of Education until 10 ay 
Sept. 29 for Ps 300 bisa, coupon school-building and improvement onde. 
Auth. Sec. 7629, Gen. Code. Denom. $250. Date Oct. 11919. Interest 
semi-annual. Due $250 yearly on Sept. 1 from 1920 By 1929, inclusive. 
Check en some solvent bank located in Ashtabula County, for 5% of amount 
of bid, required. aser to pay accrued interest. 


POLK COUNTY (P. O. Livingston), Tex.—BOND SALE.—An issue 
of $200,000 5% coupon road bonds has been purchased by the Harris Trust 
& Savin Bank of Chicago. Denom. $1,000. Date April 15 1919. 
Prin. and semi-annual interest (F. A.) payable at the Chase National 
Bank, New York. Due April 15 1959 optional April 15 1929. 
ec nid ; - pranciat nts. $ 

value of taxable property, estimated_________.._._.____ 25,000 
Assessed valuation for je §.000 Poe 
Total debt (this issue ine 

Population, estimated 


PORTER TOWNSHIP, “e2en Coun 
SEP ame Be ihe of Wall F. ang oS p Trustee. will sell at 000 4 
a alpara e an , 
bonds. Denom. $1,000. ate Oct. Me f 1919. Int. J. ‘oF? 
Due $1, yearly on July 1 from 1920 to 1934 incl 


POTTAWATOMIE COUNTY (P. O. Shawnee), Okla. —BOND ELEC 
TION .—An Frye will be held Oct. 16, it is stated, to vote on the question 
of Spans Be 0,000 Moore Twp. and $35,000 St. Louis T Twp. road-impt. 

8 


POWHATAN VILLAGE SCHOOL DISTRICT (P. O. Powhatan 
Point), Belmont anne Spee. -—BOND SALE.—On Sept. 5 the $5,000 
6% 1-5-year serial school bonds, dated Sept. 5 1919 (V. 109, p. 802), were 
awarded to the First Nationa! Bank of Powhatan Point at par and interest. 


SIMAT ASIA COUT y SCHOOL DISTRICT NO. 62, Okla.— 
pa n'y AEeROVE: D.—On Sept. 3 Attorney-General approved $1,250 
n 


RADFORD DRAINAGE DISTRICT No. 36, Cass County, No. 
Dakota.—BOND SALE.—This district sold $5, 075.28 4% drainage bonds 
at par to the Beate ¢ of North Dakota, during July. Date April 15 1919. 


RALEIGH, Wake County, No. Caro.—BOND OFFERING.—Addi- 
foun information is at hand relative to Lge offering on Sept. 15 of the three 
5% oe ag (with giteiems of registration) bonds, ati 
$95, 500 1 (Vv. 109, 1003). ls for these bonds, which are canrtbed 
below, will be racnived until 12.30 p. m. on that day by James I. Johnson, 
Commissioner of Public Accounts and Finances 
$50,000 Neg i Bonds. Due $2,000 yeerty < on Sept. 1 from 1921 to 
ve. 
15,000 funding ‘ends Due yearly on Sept. 1 as follows: 3 ,000 1920 to 
Laulvs. and $2, oe 1925 to 1929, inclusiv 
30,000 streci and se sever» bonds. Due $1,000 yearly on Sept. 1 from 1921 
Denom. $1,000. Date Sept. 1 5078. img ae Uy and | comonnual interest 

wena’. 8. Mtge. & Trust Co ertified check on an 
Incorporated bank or trust compan p Lhe = for or in an amount 
eq to 2% of the amount of bonds bid for, yable to the above Commis- 
sioner ty yo e purchaser wil ed with the o fing obtin: 
McCook Hoyt, of wow York, that “ks bonds are valid and 
tions of the cit of Raleigh, and th he ds will be prepared 
vision of the U. 8. a. & Co., yy will certify s certif. ty the oo 
ness of the signatures the officials and seal i mpressed reseed thereon. 
tojpay accrued interest. 





Recently:the First National Bank of Redondo h was awarded, accord- 
ing to reports, yt 101.072, $25,000 54 % pier bonds. 


RICHMOND ont Ase on*sept. 8 eny eons F. 


a 
County, Ohio.— to a 
serial Stepom Givueh teas ‘ae 109, p. ‘S02 we Bia O18 

Due $500 yearly 
Other bs pi were: 


Slayton & Co., of Toledo, at 102.09 and interest 
1 from 1935 to 1934, incl. 
Otis & Cleveland____$5,101.00 |Seasongood & Mayer, Cin- atk ss 
RIGBY JNDEPENDENT ees At ny DISTRICT ~ 5, Jefferson 
penne as Ida.—BOND SALE.—Morris Bros., Inc., of P 

and are now offering to eas at a price to gee 5 


bog 000. $a 7d a nome. 
Ze soo! building bo early om May 19 from 1980 to 1938, buette, aad 4 
on Ma 
$6,000 May 15 1939. ws : 
nancial Statement. 
menees. Weloation, “iGi8: . ee $1 545 B08 
ee Vaeee, octimates. te ee eee 4,500, 
Total indebtedness (including this ise) oo oo eee ao 
Population, officially estimated, 3,600; children of school age, 
mepgoncy. notes N. va were oALE —On Sept. 10 the $100,000 W: 
» ed tos N: Bond ths from Sept. 15 191 Vv. 109. 
ware wee hs Bond & Co. of New York on a 4.45% int. 
» Dlus a premium of 


NOTE rN City _ H. yf will receive pro- 


until 2:30 My sey for the foll 
700.000 sew 7B... ac X54 else case 


150,000 overdue tax oa tg 
Payable t months from Sept. 26 1919 at the Central Union Trust Co. 


of New York, where the notes will also be delivered to the purchaser on 
Sept. 26. Bidders must state rate of interest, d te denominetions 
desired, and to whom (not bearer) notes shall be e po Has oy 


Bo ake Beinorrnpry - Commas, m- -—BOND poe gk ogg .—Accord- 
newspaper a proposition to issue $500, wa works ext. 
mss will be voted aa on ata pre Foe 1 election to be held in November. 


ROCKLAND INDEPENDENT ag ey mere NO. 2, Power 
County, Ida.—BOND SALE.—Morris Bros., Inc., of P: 
srchaens and are now offering to investors $12, 500 6 funding bopds 
m. $500. Date July 151919. Int. F.& A. Due $1,000 000 yearly 
1930 to 1934, inclusive, an si. ,500 oO yeasty be 1935 to 1939, inclusi 


Weel wabee.. ebtineted: oa ei tes beside due $700,006 o0 90 
Meubineh Veluation, 1018... <.cb5ciccoieastccccudss dabasess 591,575 


Total bonded debt, including this issue_..................--- ’ 
Value of property owned by district._._.------------------- 27,500 00 


ROCKY MOUNT, Edgecombe Coun No. Caro.—BOND bf hn 
ING.—Report states that C. H. oo Oi ty Clerk, will receive bids until 
22m. OF. 15, for $125,000 25 pt. bonds at not exceeding 5% 

interest. Int. semi-ann. | Cert. ock for $500, required. 


ROCKY RIVER, Cuyah County, Ohio.—BOND SALE.—The 
$14,500 54% 1-9-year serial strect-inng rovement bonds offered on it. 9 
SY,} 109, p. 802), were awarded on that Mate to Otis & Co., of Clev: , for 

14,610 ioo. 758) and interest. Date am a 1919. Other bidders were: 
Season: Mayer, Cin.$14.575 4 bad L. Sla She v & Co., bi $14. 539 ig 
Stacy & Braun, Toledo... 14,572 20 Casady Bond Co., Des M_ 14,525 00 


ROSEBUD COUNTY S: O. Fors eyth), Mont.—BONDS VOTED.— 
On a 2 the following year bonds at not exceeding 6% interest 
Vv. 109, 605—carried. 
$100,000 Fiospital bonds. Vote 687 to 230. 

70.000 hospital bonds. Vote 645 to 279. 


ROSEBUD COUNTY ey tag DISTRICT NO. 40, yp ro oe 
OFRERING. —Until 2 p. m. Oct. 1 bids will be received, it is stated, by 
. L. Blackford, Clerk (P. O. Hyehaes) for $3,500 6% bonds. 


ROUTT COUNTY SCHOOL DISTRICT NO. 28 (P. O. Py )» 
Colo.—BOND SALE.—Bankers Securities Co. of Denver report the pur- 
chase of $3,000 6% 10-20-year school bonds. 


RUPERT iINDEt ENCE T SCHOOL DISTRICT NO. 1, Twin Tolle 
County, Ida.—BO E.—Morris Bros., Inc., of Portland. recen 

purchased and are a pe to investors at a price to yield “000 
b% funding bonds. Denom. $1,000. Date — 1 1919. Int. _&Nn. 
Due part yearly on May 1 a 1930 to 1939 inc. 
Financial Statement. 


Reietees vabuntion, 1016... <4. ccatdleoadebie scdecodascceoinbou $2,064, 


aes wanes Contimates)... ...ocsdendbbhentuadesubaoredehauthed 8,000, 
Total indebtedness (including this issue)__._........------~--- 115,000 
Population, officially estimated, 6,000. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OVE RRI NG, —Pro- 
Is will be received until 2 p. m. Sept. 20 by Chas. Frazer, Qeaney 
reasurer, for $10,640 4%% Walker and Rusiene Townehi bonds 
Denom. $532. Date July 16 1919. Int. M. & N. Due $532 each six 
months from May 15 1920 to Nov. 15 1929, inclusive. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—The 
$17.0 41%% 1-10-year serial Orange Township road bonds 3 ata with- 
out success on Aug. 18—V. 109, p. 908—have been disposed of 


ST. FRANCIS COUNTY ROAD IMPROVEMENT DISTRICT, NO. 5, 
Ark.—BOND SALE. aotheperts say that an issue of $209,000 road bends 
have been disposed of. o. Ps 

LOUIS COUNTY SCHOOL DISTRICT NO. 12 (P. O. y), 
mine, .—BOND OFFERING.—Bids will be ron until 8.3 P. . Sept. 
23 by Geo. T. Ayres, Secretary, for $125,000 5% school bul ding bonds 
authorized by a vote of 64 to 20 at an election held Aug. 30. Denom. $1,- 
000. Date Sept. 21919. Int. M.&8. Due yearly on Sept. 2 as follows: 
$10,000 1924 to 1926, incl., $11,000 1927 and $12,000 1928 to 1934, incl. 
Cert. check for $6,250 required. 


PETERSBURG, Pinellas County, Fla.—BONDS VOTED.—The 
cab favored the issuance of the $250. ‘060 5 elie —_ railway 
ees og it is reported, at the election held Aug. 5 

Cc ty, Mich.—BOND DESCRIPTION. —Tne 

s200 caret See. serial atrect-improvement bonds awarded on 

Aug. 27 to the Second National Bank of Saginaw at per. a are issued in 
denom. of $1,900 and are dated Sept. 3 1919. Int 

HIGH SCHOOL DISTRICT (P. O. Santa Ana) 

Orange: County, Calif. —BONDS VOTED.—At the election held Se . 2— 

Vv. 5—$50,000 school bonds were au horized, i it is sta , by a 

vob of ‘Bot to 211. 


SARDINIA, Brown County, Ohio.—BOND y Alba! = ae 

Bayes. Village Chg. wal poosve oe ro | une oa ian. “Date 
nds. u 20. G: 

{he semi-ann. . $100°¢ aA a months Dencm. $100, "Da 
1 1940, incl. Cert. Rg for 10% of amount of bonds bid 
for, parable "to the Village Bonds to be delivered 
and paid for within 10 days from date ofan award. ‘pase to pay accrued 
interest. 


BY COUNTY (P. O. Sidne Ds OSfe.—- BOND SALE.—On 
sept Be fhe first No {Exchange non of Sidney at a an int. There 
at x 
wae A Lh. bidders. Due part each six months from 1920 to 1922, incl. 
UOYAH COUNTY (P. O. Sallisaro) reat VOTED .— 
Wesmhee | ,, Setapw reports say that $20,000 bridge bonds have been voted. 
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a =< 
ty, Mont,—BOND OFFERING.—On or | | TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OF FERING.— 
about Oct. ig $36.00 6% Count year (opt. } sewer extension bonds—V. 109, | Proposals will be received by M. H. Evans, Clerk Board of County Com- 
ool tor anke Oct. 1 1919. Denom. $1 ,000: | missioners, until 1 p. m. Sept. 15 for the following 6% coupon road iape: 
Payment ¢ yment at Hanover National Bank. N. apres 28 $33 000 Brookficld-Southeast Road No. 175 Sec. “D” and Idylwild 
. e ni a 
a NE wre parse OSE “US| Batpr Sah a dent heat heed eT ee TT 
A og TS equmnanpemonepmmcarcnnmarnocensess iy SS and $2.500 April | and Oct. 1 1928.) v7) © Oct- 1 1927. Incl. 
scat ~~ | 107,000 Newton Falls Bailey Road No. 92 Sec. “A”, “B” and “O” and 
ge eR Ee Meare SEER Gi fore e 73.128 08 Kean aay ‘Warren eas a No. ait Sec. “0,” “D,""and “E” Lordstown 


Population, estimated......------------------------------ 


SIDNEY, Delaware County, N,. NS Sg Sept. 4 the ct ry Pg 

water bonds offered on that date—V. 109, p. 909-—were awarded 

B. pany & Co. of New York at 04. 26. » Senome. 210 for $1 000 “and 

30 for $600. Date Oct. 1 1919. Prin. and semi-ann. int. (A. & ) 
able at the Peoples National Bank or the Sidney National Bank 0 

Bic . Due $7,600 yearly on Oct. 1 from 1920 to 1949, incl. 


NOW HILL TOWNSHIP SCHOOL DISTRICT NO. 1, 
Pee _ Caro.—BOND of ae —Sealed bids will be 
until Oct. 1 (to be opened Oct. 6) by B. W. Edwards, Chairman of the 
County Board of Education (P. O. Snow Hill) for $25,000 6% school bonds. 
Cert. check for $1,000, required. 

SOUTHWICK, Hampden County, Mass.—BOND SALE.—On Sept. 8 

e ,000 4 1-15-year seria] cou Age - light plant bonds—V 
$00 4 0044 %_1- seasded to Par & Burr at 101.52. Other 
bidders were: 


Greene 
received 


hur Perry & Co.___.....- 100.70| Wise, Hobbs & Arnold_-_...-- 100.16 
Merrill, Oeehams - OQOisuce 1 ae B. ls. DOSS CO cerianwccuce 100.09 
Harris, Forbes & Co.....--..- 100.2 


STAFFORD SCHOOL cammeeet No. 7, Renville County, No. 
Dakota.—-BOND SALE. pee ow | July the State of North Dakota pur- 
chased at par $7,000 4% school building bonds. Date June 20 1919. 
Due June 20 1939. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—The 2 
issues of 5% 1- sivhieh, were road impt. bonds, dated Sept. 10 1919, aggre- 
gating $16 ‘600, wi ich were offered without success on Aug. 27—V. 109, 
p. 909—have 

STONE ake. P. oO. Gatenn) Mo.—BOND OFFERING.—Bids 
will Short, Co. Treas., 


be received until 12 m. Oct. 4 by Geo. W. for the 
Following coupon bonds not to enced | 5% int.: $100, 000 road bonds. Due 





$5.090 Fran ~ gp on Jan. 20 from 1920 to 1939, incl.; $50, court house 

bonds. Due $5, ed on Jan. on Ss 21 to 1930, incl. Denom. 

oe. . Date Oct. 8 1 Prin. and Ad poly int. “or & & J.) at the Bank 
ena. 


Cert. ke for 5% of the amount of bonds bid for, payable 
to Geo. W. Short, Co. Treas., required. ‘Total bonded debt (incl. this 
) A. $159,000. 


STRATON, Kit Carson Caen, | Colo.—BOND ELECTION AND 
SALE.—Subject to an election Sept. , an issue of $70,000 $% 15-year 
water and electric light bonds was sold ‘to the Bankers Securities Co. of 
Denver. 


STR ew, PR MRAGE DISTRICT No. 35, Cass County, No. 
Dak. LE.—The State of North Dakota was awarded at par 
$16, fee oc 00 Ae, "Galieas bonds during July. Date April 15 1919. 


SUPERIOR, Dou 8 County. Mag —BOND SALE.—On Sept. 2 the 
$700. 000 5% oS p- 803—-were awarded jointly to the 
Trust t Co. and i Viemorte & Co. at 102.40 and int. Other 


bidders w 
National Gity Sess $204,780| Curtis & SS Ee $203 ,060 
Harris & Sav. Bank... 204,641|Ernest A. Arnold___...-..- 202,000 
First Wisconsin Trust Co_. 203,620 
Guaranty Trust Co. bid $207,102 without accrued interest. 


os ARRANT COUNTY COMMON COUNTY SCHOOL DISTRICT NO. 
Tex.—BONDS REGISTERED.—The State Comptroller registered $6,- 
500 6 5% 5-40-year school bonds on Sept. 14. 


TEAYLOR COUNTY ROAD. DISTRICT NO, §, Tex—BOWDS REGIS- 
—This on Sept. 3 registered year road 
bonds with the State Comptrolicr. . 


TEHAMA COUNTY (P. O. Red Bluff), Calif.—DESCRIPTION OF 
BOND - —The three issues of 5% coupon court-house, bridge and highwa 
bo ng $807,000 recently aweraed So the An 101-420)" London Pa 

— -— interest— 
1 1919. Prin. 


Treasurer. 

000° 1929" can 1930, $24, 506 $30 000 1982. 
21,000 1953 and $14,600 1954 

Financial Statement. 

Assessed valuation, 1917 (non-operati DN. 4 ees 16,671,864 
Total Bonded debt (this — only) ach ushie . SS NSS . 807,000 
Population (present estimate), 16,000. 
TEXAS (State of).—BONDS PURCHASED BY STATE.—The follow- 


5% bonds were Btn roy at par and interest by the State Board of 
ucation for the Permanent School Fund: 


Common County School Districts. 


District & No.— Amount.| District & No.— Amount. 
Dawer, 60. 10..5....-3.ce0< ,000 re iS $1,000 
"Sy ae aaee 2,000 Ft Sa 1,300 
Te BE occ connouce I TS Ce nae ,500 
NN, eB a ow ccna .000| Navarro, No. 95......--.--. 3,500 
Henderson, No. 61_.......-- illiamson, No. 46..-.-----. 4,000 


BONDS REGI STERED.—The following bonds were istered with 
the State Cg troller: 5% ~ . 


Amount. Place and Purpose of Issiue. €. Date ‘ 
$2. 550 Chambers County Com.8.D.No.1_. 65-20 years wept 
2,250 Chambers County Com.8.D.No.8_. 5-20 years Sept. 3 
2'700 Chambers County Com.8.D.No.11. 65-20 years Sept. 3 
2. ‘000 Collingsworth County Com.8.D.20. 65-20 years Sept. 3 
3,500 Ellis County Com. es 0. Mhiiwcece 5-20 years Sept. 1 
3/500 Falls County Com SS. Be. 20, Be wci 10-20 years Sept. 3 
500 Madison County Com. 8.D.No.14_. 5-20 years Sept. 3 
2,800 Van Zandt County Com.8.D.No.49_ 5-20 years Sept. 3 
4,200 Van Zandt County Com. s. D.No.74. 5-40 years Sept. 3 
1,400 Van Zandt County Com.8.D.No.106 5-20 years Sept. 3 


TEXAS COUNTY (P. O. Houston), Mo.—BOND SALE.—On Sept. 
Mtge. Rust Gor of Se Lome od vibe Wink’ cf omnes awarded, to eld 
uis an e Bank of Commerce o e 
jointly fo for Ag 400 (100.622) as int. Se pone ea lat ia 
ssi dio cn acne cig ala ompton ee 
First National Bank PRS jit 100.01 i | Routines Rote Wanert Inv.Co.98.25 


THREE OAKS oe, pssRicr (P. O. Three Oaks), Berrien 


Const Mich.—BOND SALE.—An issue of $70,000 5% 8& ea 
00} bonds was aanlel a a Aug. 5 ot Wm. R.'O bs 6s of Chicago 


to 


OF 100.28 Demon eT ON) Aeeie Sh igi ome 
n Nhe op DRAINAGE AND LEVEE DISTRICT, Fulton County, 
1.—BON LE.—King, Hoagland & Co. have purchased $289,500 6% 


coupon rod Phe drainage bonds. Denom. $1,000 as far as possi possible. Date 

Gortnenta & Camber Satiail Banh oF Sa. “2 BAYS) Nh 
ational Ban 

1924 and $29,000 yearly from 1925 to 1933, inchuve ~ a we 


TOLEDO, Ohio.—BOND OFERING.—James ¥ Pivccter f 
inecrepitng receive proposals wn until 12 m. Sept. 80 for $1,000,000 5% 
reap ng sewer Roane 1,000. Date Sept. i 13319: Int. 


ue Sept. 1 1949 Bet on and after Sept. 
chock for 2% of amount of bonds ae a for. e. pevalie to, to the A of 
bP Treasury, required. Bonds de’ and paid for within 10 
as wees Side award. > pay accrued interest. 
Broadwater Count Mont.—BOND —O 
Dug. 18 the he $36, 000 6% 10 ean (ove) coupon wane kann can 
ells polis 


for $31 235. ¢ A to shal ickey Co. of Minnea 


TRINITY COUNTY COlaion SCHOOL DISTRICT NO. 17, Tex.— 


BONDS REGISTERED.—An iss 
awarded to the State of Texas 4 . ve tL aa lasso tal 





Due $6.500 each 
pea TSE is Och, P 1Sa7, Ind. 'aad 06 008 lee es oe 


Auth. a 6906 to 6956 Gen. Code. Denom. $500. Date 2 1919. 
__. and semi-ann. int. (A. & O.), ey at the Coun rhage ok At 
office. Cert. checks for $300 and $560 for = 3.000 and $107.000 issues. 
respecte « payable to Evan J. Thomas. y Treasurer, required. 
e official eitcular states that there has not been not is there now 
or threatened litigation affecting these issues, and that no previcus 
have been contested. to pay accrued interest. 


TRUMBULL COUNTY (P. O. Warren), Ohio—N0 BIDS RECEIVED. 
——-NO were v on e 
offered on that date (V. 109 + 804). % coupon road bonds 


TULARE, Tulare County, Calif.—BONDS REFUSED.—It is reported 
that ro $69, geo auditorium bonds on July 10 to the Bank & 
Trust been refused. 


Fresno at 102.345—V. 109, p. 3 ve 
technicaliey upon which the bonds were down was 4 absence of a 
full board at the time the ordinance of intention was passed in February. 


TUPELO, Lee County, ae gr « snide SALE.—On oom. 2 the $15,000 
& % hospital bonds—V. 109 Pi 909—were awarded to the Peoples Bank 
Co. at101. Denom. $1,000. Date Aug. 6 1919. Due $1,000 yly. 


TURLOCK IRRIGATION DISTRICT s O. Turlock), Stasiclons 
and Merced Comes es —BOND ECTION PROPOSED.—An 
election will be hel in the near “future to & on the question of issuing 
Set 3.000.000 bonds, it is stated. 


TUSCARAWAS COUNTY (P. O. New eeedelphie). Ohio.—BONDS 
NOT SOLD—TO BE SOLD AT PRI gts a e ae issues of 5% 1-3- 
ear serial road bonds dated Sept. 1 ating $60, , offered on 
pt. 4—V. 109, p. 804—were not Hg —- Co. Aud., advises 
us that these bonds will be disposed of at oiviae a 


Up ior CITY, Smith County, be bageiow an a 'SALE.—An issue of 
$21,000 5%% water-works refunding bonds dated July 1 1919 has been sold 
to J. L. Arlitt of Austin. 


TYLER COUNTY (P. O. beag agen wei Tex.—BONDS REGISTERED.— 
The State Comptroller on port. 2 registered an issue of $800,000 5% road 
bonds. Due $20,000 yearly . 


Or, & COLFAX COUNTY Ces APA TED eg toe DIS- 
TRICT NO. 78, New Mex.—BOND SALE.—An issue of a7 50 6% 
10-20-year (opt.) school bonds has od sold to Benwel), Phi'li & 
Co., of Denver, at 101.53. Denom. $500. Date July 1 191 


UPPER TOWNSHIP RA O. Ironton), Lawrence meaee: Ohio.— 
NO BIDS RECEIVED .— bids were received rr? the $25,000 5% assess- 
ment road bonds offered on Sept. 6 (V. 109, p. 1004). 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 

ING.—Newton Thrall, Coun may will proposals until 10 

a. m. Sept. 18, it is stated, for $3,600 and $4.640 o Knight Twp, © Old Millers- 

puree cee and $1,360 Henry Hering et al Bank road, 
nas. 


VENTURA COUNTY (P. O. Ventura), Calif.—BOND OFFERING.— 
Proposals will be received until 11 ene 22 by L. E. Hallowell, County 


Clerk and Ex-Officio Clerk unty Supervisors, for $580.000 5% 
road bonds. Denom. $1,000. Date Dec. 20 1919. sinnge | and semi- 
annual interest payable at the office of the County Treasurer. ue $29 ,000 


yearl bie to beginning five years from date. Certi or cashier’s check, for 3% ° 


Chaser ie 000. eotal value at 


ed 
lie property, $38,264,221. Population lessbeented 
VERNON, Willbarger County, Tex.—BOND AB —The 0,000 
5% coupon street impt. bonds offered without +14 on Feb. 15—V. 108, 
p. 899—have been awarded to the Harris Trust & Savings Bank of Chicage 
investors a at a oo 2 


who is now offering them to to aed a, interest. 
Denom. $500. Date Aug. 119 (F. & A.), 
Payable at Vernon. Due A es 1 1958, optional Aug. 1 28 

Financial Statement. 





Real value of taxable property, estimated____...........----- $6,000,000 
Assessed valuation for Vonetion equalized 1918_..._...-__----- 3.368 568 
Total debt (this issue included) 189 460 

Sn of Sate RA eM. 22> PER a 6,000 
pean & Saha aS aN © ea aS Sa ae 2,383 
OES RAMEE REE TA < 1 SARE RE ET 5 RP 131,077 
Population, estimated, 6.000; 1910 Census__..........-------- 3,195 


VERMILION, Erie County, Coho. 20N? OFFERING.—Lewis Blatt- 
ner, Village Clerk, will receive proposals until 12 m. Sept. 22 for the fol- 
lowing bys % sewer bonds: 
$42,000 bonds. Denom. $1,000. Due $3,000 yearly on Oct. 1 from 1925 

to 1938 inclusive. 

31,500 special assessment bonds. Denoms. 3 for $500 and 30 for $1,000. 
Due yearly on Oct. 1 as follows: $3,000, 1920 to 1926 incl.; $3, 500 
1927 , 1929 inclusive. 

Date Oct. 1 1919. Prin. and semi-ann. int. (A. & O.) payable at the 
Erie County Banking Co. of Vermilion. Cert. or Cashier's check on a sol- 
vent bank for 3% of Lp + of bonds bid for, payable to the Village Treas- 
urer, required. Bonds to be deliered and paid for at Vermilion. Pur- 
chaser to pay accrued interest. 


VILLA PARK SCHOOL DISTRICT, Orange County. | Calif. — 
BOND SALE.—On Sept 3 the $15,000 5% 1-15-year serial school bonds, 
dated Oct. 1 1919 (V. 109, p. 804), were awarded to the State gf of 
Control for $15, o26. equal ‘to 100.166. Other bidders were: 
Ween. BB. BONNER OD. oo Sb scp deuns canedeutwdepesesoccarea 5 
Blankenhorn-Hunter-Dabin | OEP REET: GR QE SG RS PS SES 15,010 
eA bid of par and interest was also submitted by the First National Bank 
of Orange. 


WABENO SCHOOL DISTRICT NO. 1 (P. O. Wabeno), Forest 
County, Wisc.—BOND SALE.—The First Wisconsin Trust Co., of Mil- 
waukee, offering 106 and interest, was awarded $15,000 6% school bonds 
offered on cos. & . Date Sept. 15 1919. Interest annual. Due $1,000 
yearly beginning March 15 1920. 


WARREN COUNTY (P. O. Vicksburg), Miss.—BOND ELECTION 
POSTPONED.—The election which was to have taken place on Sept. 2 
for the purpose of submitting to the voters a proposition to inpue $500,100 
road bonds (V. 109, p. 703). has been postponed until Oct 


WARRENTON, Warren County, No. Caro.—BONDS Sid SOLD.— 
No. sale was made of the $20,000 5% tax-free coupon hotel bonds offered 
on Sept. 2—V. 109, p. 804. 


WASHINGTON COUNTY (P. O. West Bend), Wis.—BONDS VOTED. 
pred. — of issuing $2,000,000 road bonds carried, it is stated, at an 
e on Sep 


WASHINGTON COUNTY BANK SCHOOL DISTRICT, Ore.— 
DESCRIPTION OF BONDS.—The $25,000 6% school bonds awarded on 
July 30 to the Washington County Bank at 101—V. 109; p. 804—are in 
denom. of $1,000 and are dated Aug. 11919. Int. F. 


WASHOE COUNTY o.< oO. 2 Rone). Nev.—BOND = ta —Stern Bros. 
Kansas City are reported to purchased the $200,000 highway bonds. 


-O. "Richmond), Ind.—BOND SALE.—Becker & 
, and are now offering to investors 

000 4% tax-free bridge bon Denom. 

ue $5,500 each six mon 5 from Jan. 1 1920 


WAYNE COUNTY (P. S. 
Overman, of (Indianapolis, 
at a price to A eg Why me 
$500. Date Sept. 1 1919. 
to July 1 1924, inclusive. 


WELCH TOWNSHIP (P. 2 Welsh), Goodhue ) Cammy, Minn— 
BOND OP CanING —ae will be rece vee until 2 p. m. Sept. 30 by the 
Board of Su ‘or $10,000 5% road =o’ bouds. Denom. 
Interest semi-annual. ue Sept.gl_ 1929. 


pervisors 
$1.000. Date Sept. 1gi9i0- 
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Certified check for 20% of the amount of bonds bid for, bor. payable to the | Security Trust Co. of Camden. ____... ..-$100.580 00 for $100. 000 bonds 
Township Treasurer, required. Bids must be unconditio J.8 ~~ & Cos a SDE Sato. 199.625 90 for 99 99.000 bongs 

WESTERLY, Washi Count a Re I. i —- TEMPORARY LOAN.— | Harris ew York.-.....-- ’ Sl vad 
On Sept. ~ the vemporary"loan of $40 bbc $10, 000 Feb. 10 and National City Co., New Y York eeeaeeececoan ~ 100, 286 01 for 99 ,000 bonds 


,000 Mar. 8 1919— was oye 


., of Boston, on a 4. 1 bof aissount basis. plus a premium of 


WHITEHALL 


Pi ge OR in bay gp County, N. 


impt. Sa at 100. 1 ry 4.60s. Denom. $1,500. 
Due yearly on Oct. 1 from 1920 to 1949, incl. 


WiseRST ONE RECLAMATION DISTRICT 
Harper & Son, of Seattle, bidding 95 95, were awarded 
Date July 1 19 


Int. A. & O. 


—On July 29 Wm. P. 
,000 6% bonds. Denom $500. 
ue yearly from 1930 to 1939, inclusive. 


WILLOW VALE SPECIAL SCHOOL DISTRICT No. 9 
LE.—An issue of $12. 000° 4% 
bonds were sold to the State of North Dakota, during July. 


County, No. Dakota.—BOND SA 


1919. Due May 30 1939. 


WILMINGTON, Del.—BOND 2 Sept. 18 of the three | information is 


at hand relative to the 6 on Sept 
bonds, aggregating $790.000. Proposal 


Treasurer. 
$300. 000 atrest-improvement bonds. 
90.000 water bonds. 
400,000 land-purchase and 
Denoms. $50 and multiples 
Due * bey $31.400 A 


1845.8 ; $31.050 Oct. 23 
5: $135. 160 a 1 1946; $137 850 Oct. | 1 1946; 


of New York, were awartee $45,000 street 


s for these bonds 
scribed below. will be received until 12 m. on that day by Chas. M. Banks, 


a ae bonds 
thereof. Date Oct a. 
1 1942; gaty 600 Oct 1 1942° 


ed to the Old Colony 
$3. 


Y.—BOND_ SALE.—On | Sept. 2. 


Date Oct. 1 1919. 


SALE.—On A 
Calif.—BOND SALE. | nuall 


Int. J. & J. 23 an issue ot 


to th 
» Rotinces highest b 


No. 
Date 7 ‘36 bonds was awarded 


the three sssues of 44% 


which are de- | Kans.—BOND SALE 


1919. Int. A. & O. 

945; $132 119, a | ‘voted upon 

1945; ; . 
ob: and $61 350 April 11947. 
Mayor 


‘or 2% of amount of bonds bid for, 
ey oak eg of wi n,’’ required. Bonds to 
at the Cit 


City, which will certify as to the gen 
officials signing the bonds and the seal 
Pay accrued interest. 


Financial Statement. 
at valuation for real estate, fiscal year ending June 30 


* The bonds will 
Oct 15. bone Y. 


gp thereon. 


,bayaute to * 


1, Treasurer, 
3730 OOO 6% 


WOOD COUNTY (P. O. — Ra 
state that this county voted $1, 


-—An issue of $ 5,000 5% school 


ids 4 er Fee pew VOTED.— 
road bonds at an election, 


YAKIMA ge dS y py DISTRICT, No. 34, Wash.—BOND 
30 the State of Washingto 
4 1-20 year Pops.) school house bonds. Date Aug. 15 1919. Int. an- 


n was awarded at par $3,200 


YOLO COUNTY (P. O. Woodland), Calif.—BOND ae —On 
1,000,000 5% will be sold 


Weeesaumenee SCHOOL DISTRICT No. 19 McIntosh County, 
Dakota.—BOND SALE.—An issue of $13 3,900.4 


road-improvement bonds 


uifas 
par to the State of North pet Ay a, 


are Count inty, 


Date July 10 1919. yt - July 10 1939. 
ZENDA SCHOOL DISTRICT 


P..O, pt ms | 





. CANADA, its Provinces and Municipalities. 


BRACEBRIDGE, Ont.—DEBENTURE ELECTION.—On Sept. win it 
is stated, a by-law to issue $4,000 hose tower and stable d be 


ebentures will 


LA SALLE, -—DEBENTURES DEFEATED.—On Sept. it is 
stated, a by-law tissue $13 piney how i Rlted 


131,000 street and road impt. debentures 


to 
ecessary 2-3 vote. th ite bei aluation of ,000, ‘“‘for’’ 
and 43, a valuation of $212, 000. * Coe” gers — wd 


Men toe B. C.—DEBENTURE OFFERING.—B. ©. 


Bracewell, 


re. receive tenders until 12 m., Sept. 15, for the 
ng 
election h 4 3_V. 108, p. 2658. Date Aug. 11919. Int. semi-ann. 


fund electric light debentures voted at the 


ee en eee 901.700.780 00 | nacenerars wits te nahoee Coreen ee ea bi acnl cee 
Fresent total bonded debt. —- -- ------.--------- an--n---- OT 0 on debentures at an election to be held Sept. 20. 
Valen ah viel entate oat baldes coe GP ae, 6.246.126 38 | |_| VERMILION, Alta—DEBENTURE OFFERING.—Proposals will be 
ey ges neal —— dead bonds, mati ni me: sg . cians 125,869 00 | for 320.000 634% BO-eee itesaltnend th fin CF scone debentures. . 
Peng de thon 222272272222 222 2222222222” 125.000 | mX ORK TOWNSHIP, Ont.—DEBENTURE SALE.—The Bank of Com- 


WOODBRIDGE TOWNSHIP SCHOOL DISTRICT (P. O. Wood- 


merce w 
101.20, and $18,000 





recently awarded it is 


stated, $30,288 6% 10- debentures at 
debentures at 98.10. oy 











brid ), Middlesex County, N. J. —BOND SALE. ~~On Sopt. 8 the issue | "DEBENTURES AUTHORIZED. On Sept, 2 the Township Council 
2-35-year serial atmos bonds—V. 804—was awarded to Geo. en authorizing $38,600 site-purchasing and $172, school 
Wbitons & Oo of N.Y at 100 124 for 1308, B00 bonds. Other bidders: uilding 
“NBW L@AN6, NEW LOANS 
$353,000.00 $350,000 


CITY OF ANNISTON, ALA. 
5% COUPON BONDS 


Sealed posals eeunt. “Proposals for 
— wil) be received b oa the undersigned Ma ed Mayor 
nniston, Ala N 
OCTOBER "4 1819 for Refund 5% Son n 
Bonds to the amount of $353,000 00 twenty (20) 
ear Bonds. The Bo to be refunded mature 
ber 1 1919. New Bonds will be dated 
December 1 1919. issued in denominations 


to suit the purchaser, clear of state and all other 
taxes. 


The Mayor and City Council of Anniston for 


reserves the right to reject any or al] bids 


A financial statement or any other information 
relating thereto can be obtained upon application. 


A certified check on a local bank here for 
,000 00 must accompany each bid. 


J. L. WIKLE, Mayor. 





$100,000 


LOWER MERION TOWNSHIP, 
Montgomery County, Pennsylvania 


Township Bonds of 1919 


Bids are invited for $100,000 of an authorized 
issue of $150,000 four and a quarter (44%) per cent 
serial coupon bonds of Lower Merion ‘Township. 
Free of all Pennsylvania taxes except succession 
or inheritance taxes. Legality sppseved by 
Townsend, Elliott & Munson of ladelphia. 
Privilege of registration as to principal by Merion 
Title & Trust Co. of Ardmore, Pa. Settlement 
to be made October Ist. 

Alternate Bids.—First for $100,000: $25,000 
each of series A to D inclusive, maturing 1924, 
1929, 1934 and 1939, respectively. 

Second: For $100.000: $17,000 each of Series 
A to E, inclusive, maturing 1924, 1929, 1934, 
1939 and 1944, respectively, and $15,000 of 
Series F maturing 1949. 

Sealed bids to be addressed to Chairman, 
Finance Committee, Office of Township Com- 
missioners Le oe Pa., marked “Bid for Town- 
ship Bonds” and accompanied by a certified 
check for $5. 000 to order of Township of Lower 
Merion. 

Bids will be received until noon, 
September g* o 32 

, ANDERSON, Secretary, 
‘Ar more, Pa. 


Monday, 











factors 


JAMES TALCOTT, Inc 


Founded 18654 
225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 


Foreign Accounts Solicited. 
Cable A drese—Quemakel 





A. Coniod gospels wit be reomtved by the Mazer or 


in said B ogy cea 2 P. a (ON OCTOBER 24 ‘24TH, 
7939. Re foceptign of 


later at the Ofrice of the Mayor, and consi 

by the Board of Award of the 

Municipal the Municipal 

the purchase of $350, 000 Improvement Bon 

of yt bg A , bearing interest at the rate of Gre 
annum, pened ook semi-ann ly. 2 

6 first ys of January and July. Said bonds 
shal] be daved January ist, 1920, and shall be 
payable 28 years thereafter as follows: 

On the year. that is to say, on January Ist, 
1925. the City of Mayaguez will redeem e lot 
from this bond issue, bonds to an amount not -- 
than thirty-two thousand dollars ($32,000). 
thirty-two bonds of one thousand dollars 
and a sum not smaller than eight thousand dollars 
($8.000) each following year, thus redeeming an 
amount of bonds not smaller than eight of one 
thousand dollars each. 

Such of said bonds as mature after January 1, 
1925. are subject to redemption at the option of 
tne municipality at 105 per cent of their respective 
par vaiue, on said date or on any interest payment 
date thereafter. In case of such redemption, 
notice thereof puny Se numbers of the 

to be redeemed and the date of redemption, shall 
be published at least once a week during the 
of sixty (60) days prior to the date fixed for re- 
ry - tion in one or more neon in the City 

ew York or in the City of ayeques P. R. 
S be designated for such purpose by the ‘original 
purchaser of the bonds, and upon giving a pre- 
vious notice of sixty days in writing of such Selection 
to the bank or trust company so designated 

Said bonds will be issued in coupon form of the 
denomination of $1,000 each. Both principal and 
interest will be payable in gold coin of the United 
States of America at some bank or trust com any 
either in Washington, D. C., or New York City, 
or Porto ice. chosen by the buyer, to be desig- 
nated by the City Council of Mayaguez, P. R., 
and to approved by the Mayor and by the 
Executive Cpanel of Porto Rico 

The bonds will be delivered to ones bank or 
trust company, either in Washington, C., or in 
the City of New York, or in Porto Rico as the 
purchaser may designate in his bid. The pur- 

must pay in addition to the amount bid 
by him accru interest to the date of delivery 
of the bonds 

The — al and interest of said bonds as the 
same shall fall due shall be paid with the proceeds 
of a special tax of twenty-five (25) hundredths 
of one per cent of the assessed valuation of the 
real an personal roperty of the municipality of 
Maya i R., levied by the Municipal Council 
of sai minieipality by an ordinance adopted in 
accordance wit rovisions of Joint Resolution 
of =e Legislative Assembly of Porto Rico, ap- 
fa a ed December 12, 1918; and the principal and 

terest of this loan shal! be a first lien upon all 
the revenues of the City of Mayaguez, P. and 
the Treasurer of Porto Rico has mn authorized 
and directed to remit to fee bank or trust company 
either in Washington, D. C., or New York City 
or Porto Rico, as may dS. be designated, in 
the manner aforesaid, the semi-annual interest 
as the same falls due, as well as the co 





rrespon 
amounts for the amortization of the bonds favor 
im the annual drawing by let. 


the ph, y~ = yo» £., nae the 
nsidered 


Municipality, 
consisting of the Mayor, the President of the b 
Council an 


Municipality of Mayaguez, Porto Rico. 
5% IMPROVEMENT BONDS 


f ms oan tthe Legislative pred A of Ports 

° e o! e 

Rico, approved February 19, 1913, entitled “An 

Act to provide for the contracting of indebtedness, 
of mene and the -—y of bonds 

by munict = ons and A of 

Porto Rico, or ne ¢ yc" 

Joint A ad 

1916, entitled “A BS one’ Resol 

and regulate the issuance of Somme by ane ettles 

of Porto Rico, and for other puperss. the good 


amended 
Bir approved A April 13, 


faith of The I People of Porto Rico drovecedty 
edged or 6 ent o terest and princi 
+ (ths loan as they fall due at the dates provided. 


purchase of these bonds must 
een accom) anled bye a 8 certified “check for five thou- 
ps some National 
ea any one of the 


SS - to the 
Mayor of the City of ee or in the 
same amount, as a guarantee of eoot faith. If 
the terms and conditions of the e prone 1 of the 
successful bidder are not compli 
forfeit his deposit of Five ee Dollars 
($5,000.00), otherwise the deposit shall be re- 
turned upon the completion of the contract. 
The checks of unsyooset bidders pans be imme- 
diately returned after the awarding of the bonds. 
Upon the hour and date designated hereafter by 


nds the Municipal Council, the time for receiv 


ro’ shall expire, and the Board of Aral 
eae to consider the proposals | 

resented and make the n award, in th ioe 
a tance or later on, to the best bidder who ma 
adjust himself to the terms and conditions Brow 
fied. Any bidder may be present at the opening 
of the pro’ either in person or by agent or 
attorney. 

The action of the Board of Award must be con- 
firm by the Municipal Council, at a meeting 
called and held for the pcenee on the same day 
of the meeting of the rd of Award. 

Pro | must be submitted in sealed eyveeoes 
as follows: ‘‘Proposals for the urchase of bonds 
of the City of Mayaguez, P. R.,"’ and addressed 
to the Mayor, the Board of Award 
right to reject any or all bids 

Proposais may be submitted for the whole issue 
or for a part thereof, but gy will be given 
to proposals for the whole issue, if the same is 
beneficial to the municipality of ba me pee 

In case of two or more proposals ar 
beneficial, verbal biddi will be cnoriad on for 
one-half hour after the bids are opened. Only 
those persons who have offered e said best 
bids may take part in such verbal bidding; if they 
are not presses in order to do so, then the aw 
will be made to the one of the said highest bidders 
whose bid shows the lowest number in order of 
presentation. 

These bonds are issued in accordance with 
authority of the Act of Congress of March 2, 
1917, entitled “‘An Act jo pegsie a civil govern- 
ment for Porto Rico, for other pu 
and of the Statutes of Porto Rico i in force 


equally 


and of an eecennes of the Municipal Council of 
Mayagues. F ee adopted in comp ce with law. 
Dated at Mayaguez, Porto Rice, August 16th, 
A. GALANOCS, 
(SEAL. Mayor of the Munictpality 
of Mayaguez. 
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Financial 














Atlantic Mutual Insurance Company 


The Trustees, tn conformity with the Charter of the Company, submis the fey i, January 24th, 1919, 
statement 0. 3 air. the 
4 st of December, 1918. 


eer = ¢ on Baaste Marine pond Intend GS a 8 Insurance from the Ist January, 1918, to 





the SUED. 5 bc wb b as bop eet Uodcach thakebhitcdel.ciilbccsasisiece $6,634,891 .55 
Premiums on Policies not terminated ist January, 1918..-......-_l27lIlIIIIIIIIIII 1,072,550 .96 
Dates PUIG. a visniicddocedonctnacdcdobencviebdemsdidiabis mecca 8 $7,757.442-51 
Premiums marked off as terminate’ from 1st January. 1918, to 31st December, 1918.____- $6,756. 508 jos 18 
Interest on the investments of the Coss Seen 413, 106.66 % 

Interest on | in Banks, Trust Companies, ete............ 0.010.884 
Rent recet ved cos Taxes and expenses FRAME SE GGT Es eed EZ “$7834.51 $_ 635.7 635,752.01 
Kannes paid Gusting tO FOR ac cico csne sn c-cccdsssesbegcosasciccbn- doics _. $4,105,973.64 
Leas: Galvages..-.-...-....22 $239.156.6 KE 

Re-insuranees.............. 1,947,733 .08$2 136,919.59 
si $1,919,054.05 
Premiums and Returns of Premiums ....................._.- $1.756,937.01 

Expenses. el ny Bh compensation of officers and cierks, taxes, stationery, v: 


ee ee ee s_ 995, O19 § 93 





A dividend of interest of Six per cent. on the oumnanes certificates of profits will be paid to the 
hetaers thereof, or their —_ representatives. > n and a‘ter Tuesday the fourths of February next. 
The outstanding of the issue of FETE will be redeemed and paid to the holders thereof, or 
ng Se seoromata ne, on and after Tuesday the Soares of Peerwary t next, from which date all interest 
be gertifiantes to be produce | s t the tim. of payment and canceled. 
A aividend of of For ai cent. is arei on the —— premiums of the the Company for the year 
ates 31st December, 8, which are entitied to participate In a Yor which, upon application, 
certificates will be why 


oa fter Tuesday the sixth g Mi ov 
By order of the Board, ANTON FLOYD-JONES, Secretary. 
ee, 
L. BAYLIES, PHILIP A. 8. FRANKLIN. DALLAS B. PRATT. 
N N. BEACH, HERBERT L. GRIGGS JOHN J. Rik KER 
CHOLAS BIDDLE, BA MUEL T HUBBARD JUSTUS R ERTL 
JAMES BROWN, LLIAM H. LEFFER WILLA +t; SHIEFFELIN, 
JOHN CLAFLIN, Onn aes | D. LEVERICH SAMUEL SLOAN, 
Cc. CLARK HENRY FQ RBES McCR cCREERY, WILLIAM SLOANE, 
I LIAM CLARK HOLAS F. PALMER LO ERN 
EDERIC A. DALLETT, WALTER W 09D PARSONS. WILLIAM A. STREET, 
CORNELIUS ELDERT, ‘WILLIAM &. PETERS bg 
G SEATON FLOYDJONES, JAMES TY. Bost ih QEGBOR SG. Van TUN, 


CORNELIUS ELDERT, President. 

Wal TER WOOD PARSONS, Vice-President. 
CHARLES E. FAY. 24 Vice-President 
LLIAM D. WINTER, 3rd Vice-President. 











United States and State of New York Hstim Bie gir thy 
of New Yor : t- 
SL IATA NE OE OI SINE. $ 3,463,000.00 | tied in process of Adjustment____.$ 4,557,029.00 
tock of the City of New York and Premiums on Un nate: 8. 1,000 934.33 
Stocks o yompanies & Banks 1,385,500.00 | Certif of Profits and Interest 
Bonds of Ratlroads...._. 3,069,879.85 DE inns idan diadadiaace~ 316,702.75 
GRRE ST aT RoS Return Premiums Unpaid_.__..---- 129.017 .66 
Special in Banks and Trust  . ©«=—ti(‘«é‘ eee 000.00 
a a i ae 1,000,000.00 | Re-insirance Premiums on Termi 
Estate cor. Wall Street, William NE HE 3c pcnsink -¢--04---- 288,508.92 
and Exchange Place. _.- 3,900,000.00 | Claims not cated, including Com- 
Real Estate Staten Island (heid Densition, ete...._...__..-_.__.- 139,296.10 
under pro of Chapter 481, Certificates of 
Laws of 1887)..........-...--.. 75,000.00 deemed, Withheld for Unpaid Pre- 
Premium Notes.............-.-.-.- 439.52 Ne aE 22,592.54 
} heey lin eneimteseaetealliadlintaainiy 716,783.36 | Income Tax W at the Source-_ 3,739.93 
tm hands of European Bankers Certificates of fits Outstanding... 6,140,100.00 
bo pay losses under policies payable 
in foreign countries. __........... 286,904.00 | Balance ........-......-----.---- 3,825,570.11 
im Bent and in Sg eee 1,972.809.61 
Queensiand, Australia..........- 4,765.00 
FIG 325.401 4 $16,828,491.34 
DONE Bec ac cncgcocnnepsc<asecncuptinss cébing Gannoddssahnodiane--s< $3,825.570.11 
Iaterest on the 31st 5 coy of Deco. 1913, amounted to..............-...------ 95.890.45 
due and accrued on the 3lst day of December 1918, amounted to.............--.-- 23,106.40 
due or accrued, in companies authorised ip New York. on the Sist day of 
a A so et ele te ie i ie a ns eens w= 2 « o 462,184.31 
Note: The Insurance has enti eS Sa ne & Se Bree pean og Riagen stand 
in excess of the ore Ee SB SPT a ee Oe 63,700.00 
™ Wakuution by. valuation of Boni dal thd Seetrtiad Sica th 
Pe PD vc dcdvckbavbvessndnbbscdssthallindbutnéhigtumacéisececcos < 411,384.11 
On the basis of these increased valuations the belance would be.................---..-.-- $6,881,835.38 























Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 

We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
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STONE & WEBSTER 





FINANCE public utility develop te. 
BUY AND SELL securities. 
"islectrie. developeente,” tram hydro- 


aA , 
ad 





He 





CONSTRUCT either from their own de- 


signs or from designs of other ,engi- 
mecrs or architects. 


REPORT on public utility properties, 
Proposed extensions or new projects. 


MANAGE railway, light, power and gas 





NEW YORK BOSTON CHICAGO 














THE 
J. G. WHITE COMPANIES 


Engineers Contractors 


Operators 





Financiers 


ef Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON, ENG. 


Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plante 

















H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 























desiring to have literature reviewed in the 
Investors’ Book of Booklets should address 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


25 Bread Street, New York 
Telephone 3782 Broad 

















Accountants er 

Investors’ Book of Booklets FEDDE & PASLEY 
Fn Ca er on eee Certified Public Accountants 

Bankers and Brokers 55 Liberty St., New York 





GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., new YORK 


Audits, Investigations. 


Aceoun 
mainte Gave Tax turns. 
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Catton 


THE CHRONICLE 
The NEW ENGLAND 





Chas. O. Corn 
August Schierenberg 


COMMISSION MERCHANTS 
15 William Street 


MEMBERS OF 


York Cotton Exchange 
Orleans Cotton Exchange 
York Produce Exchange 
York Coffee Fxchange 


New 
New 
New 
New 


Pauli Schwars 
Prank A. Kimba! 


Corn, Schwarz & Co. 


New York 


TRUST COMPANY 


BOSTON, MASS. 
CAPIT 1,000,000 SURPLUS, $2,000, 
— Safe Deposit Vaults — 
autendibaesamaiemae. and to receive and hold 


money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, ons and Individuals. 


Corporati 
Also acte as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Aliowed on Deposits Subject to Check. 
OFFICERS. 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. Me a Treasurer 





Geo. H. M* Fadden & Bro., 


COTTON MERCHANTS 
221 Chestnut St. 25 Broad St. 





LEO ° 5 
ARTHUR F. THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 

GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 


BOARD OF DIRECTORS. 


George Wigglesworth, Chairman 
PHILADELPHIA NEW YORK | arthur ton David P. Kimball 
J.D. Cameron Bradley Robert A. Leeson 
Liverpool 8. Parker Bremer 


its: 
FREDERIC ZEREGA & CO., 


Augustus P. Loring, Jr, 
Ernest Lovering 


wre Correspondents: Freaerick Pia Watworth Pleree * 
sOCIETE a°IMPORT ATION et de COMMISSION Charles H. W. Foster James M. pontoons 
Milan Correspondents: PADDEN & CO., LTD. | Frank H. Gase ae 

“ ~ LED. | Morris Gray Edwin M. Richards ~ 
eo pom REINHART & CO., LTD. yaney Harwood poo ow Rage hee 





Henry Hentz & Co. 


82 William Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
Stock Barheoge 


35 Congress Street 


Arthur R. Sharp 
Henry L. Shattuck 


CENTRAL TRUST 
COMPANY of ILLINOIS 





125 West Monroe Street 
111 South LaSalle Street 
Street Level Entrances CHICA.GO 


Capital & S 7,000,000 
Deposits.” $80,000.00 





Hubbard Bros. & Co. 


COPFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances “ade oa Cottos 
Coo signments. 





GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 
NEW ORs COTTON SFCRAROS 
STOCK E 


BERS 
ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 


ASsOoc 
LIVERPOOL COTTON 





BOSTON PHILADELPHIA, 

FALL RIVER UTICA, N. Y., 
PROVIDENCE WILD & CO... 
NEW BEDFORD, LIVERPOOL 





ROBERT MOORE & CO, 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Cotton Exchange. 





WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
25-26 Cotten Exchange New York 


Orders for future delivery contracts executed 
om the New York and Liverpool Cotton Exchanges 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 66, Cotton Exchange Building. 
NEW YORK. 


Efficiently equipped to handle «'! 
business pertaining to banking, 21. 
offer a complete service to accor: 
of banks, corporations, firms 
individuals. 


ank of SERVICE 
and SAFETY. 

















xxXIx 
Rhode Island 
Hospital Trust 
Company 
= —- D. Sharpe 
D, Pearce 
ee el ya 
Lyman B. Goff Alfred K. 
wend O. Sturges William L. Hodgman 
f hen O. Metcalf Frank H. Swan 
Walter R. Callender wland Bogor 
Edward Holbrook yal C. 
James E. Sullivan J. Arthur Atwood 
Fore late gees & 
Robert H. 1. Goddard omas H. West, Jr. 
Frederick A. Ballou 
sages WES 
A. Hunt" . H, 

Vice i lent Vice pS mg and 
Thomas H. West, Jr Hen yt Bieder 
John H. Wells Gilbert A. 

tary Asst. Trust 
Ernest A. Harris Robert T. 

Asst. Trust Officer Aust. 5vaes Offieer 

John E. Williams  Bepry. Seoretary 
Secretary Ralph SE 
George H. Capron ast. ng hawt A 

C, “urte 
Asst. Seeretary Pine 3 ben 
Providence, Rhode Island 














The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr oe 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bash 





Gooé men, whether experienced in life insuranes 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselvee, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Offies 
No. 277 Broadway, New York City. 





——_—_-—— 





Capital, 


This Com 
Depositary om 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


PRANK LYMA 

JOHN J. PHEL Ps 
LEWIS CASS ‘SDYARD 
LYMAN J. GAGE 


PAYNE WHITNEY OGDEN MILLS 


Surplus and Undivided Profits, 


EP 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,410,140.44 


y acts as Executor, Administrator, Guardian, Trustee, Court 
other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
persunal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst. Sec’y 


CHARLES A. EDWARDS, 3d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON 
CHAUNCEY KE 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLE 
WILLIAM STEWART TOD 


CORNELIUS N. BLISS JR. 
HENRY W. de FOREST 
M } ay Lay spree 


SANE 


Y 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 
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THE CHRONICLE 
Financial Financial Financial 
WE SPECIALIZE IN 
5300.0 Brunswick-Balke-Collender Co. 6’s 
Okeechobee County, Florida BUTLER BROS. Charsoal Eton Oo. of Amerien 7's 


Road and Bridge 6s 
Maturing 1925 te 1944 


Price to Net 6.25% 


Information upon request. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





SUPERVISORS’ DISTRICT NO. 5 
Direct Obligation 5% Bonds 
Due serially 1930 to 1939 


value of , estimated. .$1,000.000 
— value E pects b property.... 750.000 
bended debt__..._......-....- 75,000 


ELIGIBLE TO SECURE U. S. POSTAL 
SAVINGS BANK DEPOSITS 


Price to yield 5.30% 


Mortgage Trust Company 


208 North Broadway Saint Louis 


George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 





Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 
for Investment. 


111 West Monroe St. CHICAGO 





EVERSZ & COMPANY 


te and Issue Loans for Railroads 
and blished Corporations. 


Buy and sell Bonds suitable for Investment. 


134 Se. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


409-412 Centinental & Commercial Bank Bids. 
CHICAGO 





INVESTMENT BONDS 


Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 
Jehn M. Miller, Jr., President 
W. M. Addison, Vice-President 


Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 














Canada Copper Corp. 6% Conv. Bonds 


Du. 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60. Broadway 


CAPITAL STOCK 


Special Circular on Request 


———_— 


Central Bond & Mortgage Ce. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 

U. 8S. Government Bonds 

CAPITAL, $500,000 


CHICAGO 
208 Se. La Salle St. 


NEW YORK 
12@ Breadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Cumberiand Tel. & Telep. Co. is 
ville © & 


Nasb St. Leuis Ry. 
Nashville & Decatur " 
Nashville Baiiway & Light Co. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Unien Street 817 Security Bldg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nashville Railway & Le Ce. Securities. 
Nasbvilie & Decatur RR. 

Nashville Chattaneoga & St. Louis Ry. 
Municipal, Corporation & Publie Utility 
mas 

233 THIRD AVE. NORTH 
NASHVILLE . - : TENNESSEE 








W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT 
208 Seuth La Sallie Street 


CHICAGO 


MILWAUKEE 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


203 S. La Salle St Chicago, ll 


AA 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 Seuth La Salle 
CHICAGO 





63 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 





New Yerk 89 Se. LaSalle Street 


INVESTMENT SECURITIES 
CHICAGO, ILLINOIS 


_| 105 So. La Salle St. 





Godchaux Sugars, Inc. Pfd. Stock 
The H. W. Gossard Co. Pfd Stock 
ence: Wood Coke Co. First 6’s 
Fred Rueping Leather Co. 6’s 


AMES, EMFRICH & CO, 


105 So. La Salle St. ist Wis. Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Btosk 





Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Bosten Steck Exchanges 





Day & Zimmermann, Ine. 
(2) 
ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 
Management of 
Public Utilities. 

611 Chestnut Street 
PHILADELPAIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stoek Exchangs. 








Municipal Bonds 
“Are Exempt frem Federal inceme Taxes.!! 
Yielding from 434% to 6%. 
Send for List 


THE HANCHETT BOND (0. 


Ineorperated 1910 
39 Seuth La Salle Street 
CHICAGO 
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HIS entire publication is devoted to a presentation of the reports of earnings and 
expenses of United States railroads for the latest month (July) and for the 
calendar year to date including said month. The table embraces every — 
steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for uearly fifty years its weekl 

ton i and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

, to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. We conclude by giving the miles operated on 
which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
comneny Semen at the end to show also the figures issued by the companies them- 

$ selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

peace: ore additional to the comprehensive reports of earnings we furnish in the 

. “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Ss wd cribers of which are expensive publications, the “‘Railway Earnings Section 

=e F will be furnished only to “‘Chronicle’’ subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 











WILLIAM B. DANA COMPANY, PUBLISHERS 


Ni: W YORK 
CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 












































SEPT.,1919.] ' RAILWAY EARNINGS 3 
Name— Page Name— Page Name— Page 
Alabama & Vicksburg_............--- 4} Duluth Winnipeg & Pacifie_.__.....__ 7 | New York Chicago & St. Louis..8 and 14 
Alabama Great Southern. See Southern_12 | East St. Louis Connecting. ._.....___- 7| New York New Haven & Hartford._..10 
BE I i ic ioreraiincicemainmibnnntiiaieiibdtoet 4| El Paso & Southwestern__-..._..._._. 7| New York Ontario & Western__10 and 14 
Arizona Eastern. See Southern Pacific_12 | Elgin Joliet & Eastern_...........__- 7 | New York Phila. & Norfolk. See Penn_10 
Atchison Topeka & Santa Fe__....---- GF BE dw etdleidbdns coc edeecncdnseton 7 | New York Susquehanna & Western___.10 
Atlanta & West Point__...........--- 4| Florida East Coast_................. 7| Norfolk & Western__..............-. 10 
Atlanta Birmingham & Atlantic______- 4| Fonda Johnstown & Gloversv_.7 and 14| Norfolk Southern_____......._._____- 10 
Atlantic & St. Lawrence. See Grd. Trk. Fort Smith & Western._..........._- 7| Northern Alabama. .................. 10 
Lines in New England____......--- 7 | Fort Worth & Den. City. See Col. & So. 6 | Northern Pacific _..............._._. 10 
Me ae 4| Ft. Worth & Rio Gr. See St. L. & 8. F_11 | Northwestern Pacific _.._........._..- 10, 
Atlante Goost Tine. oc... kn cecccccs 4| Galv. Harrisb.& San Ant. See Sou. Pac.12 | Oregon Short Line. See Union Pacifie__13 
Daltieete & Olte.. 53.3 okt ses 4] Galveston Wharf--.........-..-.-..- 7 | Oregon-Wash. RR. & Nav. See Un. Pae.13 
Baltimore & Ohio Chicago Terminal... 4 | Georgia ....-.---------------------- 7 | Panhandle & Santa Fe. See Atchison_. 4 
Baltimore Ches. & Atlantic. See Penn.10| Georgia & Florida_.-..--......--- .. 7| Pennsylvania Railroad _...........--- 10 
Bangor & Aroostook.__...........--- 4 | Georgia Southern & Fla. See Southern..12 | Pennsylvania Company. See Penn. -.-- 10 
Beaum.SourL.& W. SeeN.O.T.&M- 9} Grand Rapids & Indiana. See Penn___11 | Peoria & Pekin Union___......._.._.- 1] 
Bellefonte Central................... 14] Grand Trunk Lines in New England... 7 | Pere Marquette._..........._._._... 1] 
Belt Railway of Chicago._........--- 4} Grand Trunk Western.__.........__- 7 | FOR. 8 oii dk iinkonntaes 11 
Bessemer & Lake Erie_____.--.------ SF Re. Be biinnckoscececscecsns 7 | Philadelphia Bethlehom & New Eng-_:-.11 
Bingham & Garfield___..........---- 4] Gulf & Ship Island_____......---._.. 7 | Philadelphia & Reading Ry....----... 1l 
Birmingham Southern___.........---- 5| Gulf Colo. & Santa Fe. See Atchison... 4/ Pittsb.& L. E. See N.Y. Cent__..-..- 10 
Boston & Maine.......--.---.------ 5 | Gulf Mobile & Northern_.-_-....._.. 7 | Pitts. Cin. Chic. & St. Louis. See Penn.11 
Buffalo & Susquehanna_-___.....------ 6 i Howling Ves soso nseccsenens... 7 | Pittsburgh Shawmut & Northern___--_- 1) 
Buffalo Rochester & Pittsburgh..5 and 14 | Houston & Texas Cent. See Sou. Pac..12| Pittsburgh & Shawmut __...........-- 1] 
Canadian Pacific Lines (in Maine).... 5 | Houston East & West Tex. See So. Pac_12| Pittsburgh & West Virginia........._- 1) 
Carolina Clinchfiéld & Ohio_....... - OS Rey Ce ewes 7 | Pees Tks web bictiakdwacerdecue 1) 
Central New England____.........--- 5 | Indiana Harbor Belt. See N.Y.Central. 9| Quincy Omaha & Kansas City.......- 1) 
CE OF SIRs ca bcos ncnccncanes 5 | International & Great Northern_-_-___- 7 | Richm. Fred. & Potom. See Rith.-Wash.1) 
Central RR. of New Jersey......._-- 51 Kanawha & Mich. See N. Y. Cent... 9| Rutlamd._.......................... 1) 
Ce Fe cas chtccwniconoces 5 | Kansas City Mexico & Orient RR___--- 8 | St. Joseph & Grand Isl. See Union Pae_13 
Charleston & West Carolina__.......- 5| Kan. City Mexico & Orient Ry. Co. of St. Louis-San Franciseco_...........-.- 1] 
Chesapeake & Ohio Lines __.......---- 5 a ing eines neltiiimnadie 8 | St.L. Brownsv.&Mex. SeeN.O.T.&M. 9 
I 0 en ecemeainaes 5 | Kansas City Southern___.........._-. 8 | St. Louis Merchants’ Bridge & Terminal. 
Chicago & Eastern IIllinois._........-_- 5| Kansas City Terminal_._....______-_- 8 See Terminal Association of St. Louis_13 
Chicago & Erie. See Erie__........--- 7 | Lake Erie & W. See N. Y. Cent_-..---- 9 | St. Louis San Fr. & Tex. See St. L.-8F_11 
Chicago & North Western__-.-.....--- 5 | Lehigh & Hudson River__....__.----- 8 | St. Louis Southwestern. __........-.-- 1) 
Chicago Burlington & Quincy._....--- 5| Lehigh & New England___.__.___.--- 8 | St. LouisS.W.Ry.ofTex. SeeSt.L.&8.W.1) 
Chicago Det. & Can. Grand Trk. Jct. Nn i wtuee Si Ot. Lule Tie. cca ckclinameuee 12 
See Grand Trunk Western_-_--.-..--_- 7 | Long Island. See Pennsylvania__------- 10} San Antonio & Aransas Pass_.......-.- 12 
Chicago Great Western_._-___---- 5 and 14/ Los Angeles & Salt Lake____________- 8 | Seabousd Al Lime... ceccocccnden 12 
Chicago Indianapolis & Louisville._--_- 5| Louisiana & Arkansas____._____----- 8 | Beet RA. ois cwsncdccccanne 12 
Chicago Junction........-..-.-----.- 5 | Louisiana Railway & Navigation Co... 8 | Southern Railway..............--.-- 12 
Chicago Milwaukee & St. Paul._..-_-_- 5| Louisiana Western. See Southern Pac.12 | Southern Pacifie.__............-.-.-.- 12 
Chicago Peoria & St. Louis RR.-.-.--- 6 | Louisville & Nashville_____.________--- 8 | Southern Ry. in Mississippi. See South.12 
Chicago Rock Island & Gulf_.....---- 6 | Louisville Henderson & St. Louis___-_-- 8 | Spokane International _............-- 12 
Chicago Rock Island & Pacific.....-.- Oe nc ereon 8 | Spokane Portland & Seattle._........- 12 
Chicago St. Paul Minn. & Omaha-_-_-- 6 | Maryland Delaw. & Virginia. See Penn_10| Staten Island Rapid Transit__......-- 12 
Chicago Terre Haute & Southeastern... 6| Michigan Cent. See N. Y.Cent_------ 9] Tennessee Contral.......-ccnccccccun 12 
Cincinnati Indianapolis & Western_._.. 6| Midland Valley_______..._..._------ 8| Terminal Railroad Assn. of St. Louis__13 
Cincinnati Lebanon & North. SeePenn_10 | Mineral Range__________...___.----- 8 | Texarkana & Ft. Smith. See Kan. C. So. 8 
Cincinnati New Orleans & Texas Pacific. 6 | Minneapolis & St. Louis__..._._----- 8 | Texas & New Orleans. See So. Pac_...13 
Cincinnati Northern. See New York Minneapolis St. Paul & 8S. S. M-_----- Si Tent SS Fee iacdiisannedndcnnbous 13 
SC Ee Regen De ane ene 9] Minnesota & Internat. See No. Pac...10| Tol. & Ohio Cent. See N. Y. Cent_..10 
Cleveland Cincinnati Chicago & St. Louis Mississippi Central... ..........-----. 8| Tol. Peoria & West. See Penn_11 and 14 
See New York Central__..----.---- 9} Missouri & North Arkansas.____._--.-- 8| Toledo St. Louis & Western.___..--.. 13 
Coal & Coke. See Baltimore & Ohio_. 4] Missouri Kansas & Texas_.......----- 8| Trinity & Brazos Valley. See Col.&Sou. 6 
Colorado & Southern... ..............- 6 | Missouri Kansas & Tex. Ry. of Texas. 9| Ulster & Delaware.__..........-----. 13 
Colorado & Wyoming--.---.-.-.------ 6 | Missouri Oklahoma & Gulf___..--_---- 9} Union RR. (of Pennsylvania)_.......- 13 
Cumberland Valley. See Pennsylvania_10 | Missouri Pacifie__._____________----- ©1 Taled Pathe. i. csmocconcanssusanee 13 
Delaware & Hudson.._....-.-------- 6 | Mobile & Ohio. See Southern___..---- 139 1 Ween c cnnsiiithchdddidliinedaauniimniaudilen 13 
Delaware. Lackawanna & Western----_- 6| Monongahela. See Pennsylvania- ----- 10 | Vicksburg Shreveport & Pacifie....... 13 
Denver & Rio Grande_____--.-.-.---- 6 | Monongahela Connecting___...------- Ol VinwtmtOe, 63s ccdticcuntdnccwsdediue 13 
Denver & Salt Lake................. ye ae Ol We. onccudtadscmadianecdiamenee 13 
Detroit & Mackinac.....:........... 6 | Morgan’sL.&T.RR.&SS.Co. SeeSo.P.12 | Washington Southern. See Rich.-Wash .11 
Detroit & Toledo Shore Line.........- 6 | Nashville Chattanooga & St. Louis.... 9 | West Jersey & Seashore. See Penn_...10 
Detroit Grand Hav. & Mil. See Grand Nevada Northern _______- FER TREE 9 | Western Maryland __........-...-... 13 
eee” WN ee wentinonaas 7 | Newburgh & South Shore_____..----- O) Weettee Peco gc kncccccnccscecccd 13 
Detroit Toledo & Ironton__-.......-- 6 | New Orleans & North Eastern._--.---- 9| Western Railway of Alabama_--_-_.--. 13 
Duluth & Iron Range..--.-.-.---.---- 6 | New Orleans Great Northern_....-.-.--- 9| Wheeling & Lake Erie__............. 13 
Duluth Missabe & Northern.--......--. 6 | New Orleans Texas & Mexico_..-.-.--- 9| Wichita Falls & Northwestern........ 13 
Duluth South Shore & Atlantic......- oe Be... ckncanecconss 9' Yazoo & Mississippi Valley...-...... -13 
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INTER-STATE COMMERCE COMMISSION RETURNS FOR JULY 
AND THE SEVEN MONTHS ENDING WITH JULY 


In the following we furnish detailed figures of earnings and expenses for July 1919, as compared with 
July 1918, and also for the seven months ending with July in the two years, of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Com- 
mission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter 


EARNINGS. 


freight revenue. -_--..- 
Passenger revenue... 
Tet., incl. other rev. 
Maint.way 
it. of equipm’t_ 
expenses... 
Geensportation exp. 
Tot.exp.,incl.oth. 
Net irdm satirees. os 
Taxes (less war taxes) - 
Uncellectible revenue. 
Net after — &c. 
Net after rente___._- 
Aver. miles of of ta oper. 


EARNINGS. 


Preight revenue___... 
Passenger revenue... 
“Tot., incl. other rev. 
Maint. way 
it. of equipm’t. 
expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad. -___ 
F tae (leas war taxes) - 
Uncollectible ty 
Net after —_ &c. 
Net efter ren 


revenue... 
Tet., incl. other rev. 


Maint. way 
aint. of equipm't. 


Transportation exp. 
Tot.exp.,incl.oth 
Fanon | Ee ae 38) 
Sncollectible foeuen 
Net after taxes, &c_ 
Net one ren 


EARNINGS. 


Sreight revenue______ 
inger revenue. .- 
Tot., incl. other rev. 
Expenses—Maint. way 
nome. of equipm’t_ 
Traffic expenses__ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Ret athiy, 4 railroad... .- 
less war taxes 
Uncollcctible ohn mg 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


RARNINGS. 


Tot., incl. other rev. 
Maint. way 
aint. of a t. 


Transportation exp. 
Tot.exp .incl.oth. 



















































































































































































Alabama & Vicksbur ‘ | Po mee & West Point a 2S 0 Chicago Termin ai my = 
——Month of July——- ——Jan. 1 to July —_—. 7) y—— ——Jan uly 31——,|——.: of July—— an. UL ciebiaies 
1919. y 1918. 1919. 1918 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 

151,094 138,485 1,040,620 824,845 OF ee ee ee ree or a eee 
69.004 57.494 °425.408 334,936) 101,317 86.259 601,694 548,612 3,070 486 3,053 3,479 
234,609 221,432 1,566,343 1,804,982|| 215,620 220,388 1,550,968 1,325,341|| 210,134 189,446 1,006,789 1 Or ,221 
38.412 22:97 301,840  °133.150 27,928 20'292 191.627 (141,048) 26.914 683 231; 176.745 
49,589 48,187 383.397 371,549 38.498 36.187 289.489 216,868 46,190 45,208 310.123 298. 151 
1,728 3.615 12.366 35.890 3.117 2°705 20.675 29,146 1,120 1.976 7.827 130 
86.281 83.121 655.204 566.970 80,887 70'818 590.674  458,283|| 109:744 130,373  852°740 879/180 
188.117 116.780 1.425.330 _1,071,469|| 161,970 139.678 1.154.022  910,114|| 195.499 217,309 1.499.775 1.441.576 
ae j'16 «| 77°417 «= 7B'103|| °B'800 8400 59'800 © B8700|| 26542 B1'B76  196;46a 200/185 
12,7 1 ’ , ; ’ , , , , , o , ’ , 
25 8 160 | Seana 2 39 55 a pierret. 556 112 
34,237 43,726 63.435 155,223 40,149 72,307 337,406 _356,471|| —12,026 —59,739 —690,007 —630,623 
“=="30,123 51,493 47,706 3 38.053 65.1 173 295, 907 325,503 1,9 , 79 3 
141 141 14 141 - 93 90 79 90 79 
Ann Arbor Atlanta ieienenads . Atlantic Bangor & Aroostook 
——Month of Jul; —Jan. 1 to July 31——| |———_Moonth of July—_- ——Jan. 1 to July 31——|| ——_Month of — Jan. 1 to July 31— 
1919. 1918. 1919. 1915. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
23,448 253,188 1 899, 453 1,424,794|| 334,702 311,488 2,160,513 1,822,826]! 231,425 279,749 2,279,255 2,039,204 
oF S19 59.231 ‘390.883 ‘291,151 ; ‘880 519.001  °427.441 69.885 71,644 ‘508.764 (441,572 
416,555 333,204 2,347,085 1,845,724|| 449,954 418,538 2,853,192 2,423,307||" 319, 126 374,149 2,930,855 2,607,200 - 
:261 48  '400,3 '899|| 106.370 35.081 809,909 7,812 73.021 68.581 596.728 462.485 
51,345 62/524 393,028  361,767|| 109,875 86.152 918.737 765 125, ‘410 108,099 804.865 588.068 
"138 3.789 34,637 - 61) ‘601 6.951 48:0 70,927 4,604 28.084 28,886 
203.299 __ 133,986 1,143,729 _ 940.772] 231,260 199.463 1,717,715 1,291,037 139° 363 142'434 1,160,165 1,102.:802 
307,231 261.076 2,041,166 1,719,652.| 465,802 398,357 3,581,312 2,564,124'| 360.710 339,962 2,719,251 2.299.937 
: z "B19 126,074 —15,955 ~— 30,18T 181 —728,119 —140,51 ‘ 187 SIT ‘ 
16,700 13:100 109.700 91.700 16,000 112;000' 109,900 21,000 17,735 147,000 124,145 
Rape 366 1 1,252 511 1,517 51 1,897 127 
92,576 59,027 197.452 34,330||_—31,972 4,382 —841.372 —2ol,227|| —64,101 16,401 72,706 182,991 
9, Jo, ’ — , 91 ag. , —2, —355,086 —29 ’ , 2 77,517 . 
301 301 301 301 639 639 639 636 632 632 632 632 
'| Atehison Top. & Santa Fe Syste Atlantic City Belt Railway of aa 
Atchison Topeka & Santa F ——Month of July——- ——Jan. 1 to July 31—— |———Month of July—— ae 1 to July 31—— 
ue. hy HE wer 1 to July 31- a ia $038. 7 a et a 1918. 
9,819,182 10,255,065 63,334,306 59,721,609 OS ee | ec RY eer OI Brie. Cli SE Eagh dhe 
4°318.962 3.833.111 25,238,658 21,043,296), 461.722 297.675 1,486.788 1.032,.201)) -----~ 9 Ttttt> TTTTT Tete 
14,833,620 14,897,205 93,250,466 87,319,566|| 570,708 477,324 2,495,594 1,978,178 355,155 385.393 1.943.229 2,209,735 
1,906,297 1.431.289 13,570.702 11,032,316 38.433 27:112 ‘304,855 ‘(214,511 36.848 35.214 ‘174.430 "230.914 
3:125.405 2:126.167 22:195.138 15,154,729 54.041 37.727 338.762 279,38 52.063 63.990 363,801 379.759 
165.855 3/331 1,079,041 2°705 803 10,03: 9.605 424 385 “ 7 
5.170.782 4,316'306 34.717 .643 30'447.248]| 233/098 204,766 1,215/100 1.060.014 167,463 208.115 1,232,106 1,393,966 
10,561,980 — 8,207,215 72,938,139 59,216,143|| "329.680 _ 272.582 "1.879.082 __1_578.47)| — 263.973 a5, gi 1,826,298 — 2.060.024 
4.271.640 6.089.989 20.312.337 241,02 204,742 617,012 399,705 oI. 152 116.9 149, 
972.425 570, 0,977 ¥ 835, 788 3, 913, 961 12; 7.300 $4000 79,800, 15,682 18° 442 108:061 116.611 
ee ast 116 223 16.464 407 24.177.741|| 229.028 196.942 633.512 ~~ 319.005 |~75.500 ~~ 33.438 8.869 ~ 33.099 
3,088, 6,555,545 15,998,928 25,005.405|| 217,955 172,443 474,678 180,431, 9 192 920, ; 
8.665 8,646 8,640 8,644 177 177 177 177 31 31 31 31 
Gulf Colorado & Santa Fe Atlantic Coast Line | Bessemer & Lake Erie 
——Month of July——- ——Jan. 1 to July i ——Month of July——- ——Jan. 1 to July 31—— |\——_Moonth of — —Jan. 1 to July 31—— 
1919. 1918. 1919. 1918 1919. 1918. 1929. 1918. | 1919. 1918. 1919. 1918. 
1,171,917 956.443 7,182,683 6,896,664]! 2,982,979 3,144,381 23,851,628 19,829,221|| 1,370,662 1,657,758 6,702,140 6,339,975 
482'069 505.280 2°829'840~+ 2'893,.006]| 1.361.441 1.533.167 11.358.869 9.199.229 38.128 35.2 60 ‘210.919 
1,740,137 1. 569, 781 19, 596. 970 10,443,194), 4,612,692 TENET 37,471,600 31,171,372), 1,433,648 1. 719. 599 7, oe ag 6.707.515 
400.429 2'473 2,021.449|] °749,180 564,511 5.422'162 3:467.472|| '163.008 453 ‘765.218 ‘655.783 
334,314 230, 173 i 303, 579 1.047.2714 1.066.498 953.675 7'982°723 61014.586| 355.997 268: 990 2,218:741 1,736,599 
21.420 724 °107/390 ‘169,138 61.881 45,089 413.334 ‘'379:525|| | 12°7 9,180 77.203 81,143 
708111 4821586 4,740'640 3,779,1699) 2,201,730 1. 878,225 16,461,665 13,065,009)| 376.934 _ 401.616 2,314,588 2,438,647 
1.511.764 1.038.410 9,504, beg 7,873,470) 4,205,062 3,546,292 31,270.876 23,737,403|| 934.939 30, 987 ~5.483.976 4,863,369 
228 372 531,371 ,092.403 2,569,7: 407,629 1,395,744 “6. 200,723 7, 433, 965) 498,709 ll 1,633,0 1,544,146 
71,667 69.646 498, 173 487.771 220, 300 225, 000 1. 460, 000 1, 305, 000) 14,500 87 ‘898 01.5) 173,568 
661 736 3.169} ,05 426 1,724 MeN oe ee 2 Poe oe ee eee 
156,543 460,088 50° aan 2,078,782 ae: gr 1.173.318 L7a8 bs REET 484,209 930.713 1.536.496 1.670.577 
we 147,222 423, 2 5.0ll)) 1 “To 095.505 505 4,486,183  ------ (499,192 192 “1,182,305 152,305 “1,746,335 74 2,555, 
1,937 1,997 1,954 1,93 4, B74 a cathe 
Panhandle & Santa Fe Seiten & Ohio sins Gienaa 
+—Month of July —Jan. 1 to July 31 iacdudes Coal & Coke ane — —Jan. 1 to July 31—— 
1919. 1038. 1919. 10}8. arr ad of Ji — — sen. lto July 3) 1919. 191 1948. 
416,036 315,515 2,298,125 2,408,723412,171,529 12, 931 .578 69,900,052 63, Vee. 452 81,870 349, 854 626,153 1,882,437 
117,467 158,116 ~'608:298 ‘775.3441 3,028,920 3:148'445 18'866.284 15.799.865 1,623 3.99 14.386 27.555 
553,819 493,540 3.055.108 3,350,495 16,320,565 17,674,458 96.080.417 86,666,074 85,925 aE 669,221 1,058,761 
585 5'435  °724'868 581.7128 2.202.540 2.111:006 14'965.842 12° 168. 954 41.627 40,055 273,905 ‘268,225 
147,959 103,255 1,100;107 754.443] 4,497,786 3, 585, 228 31, 215.553 23, 103, 335 37,230 49,709  268:324  313:715 
4746 "45: 6989 'O50|| 181,424 | '144'155  1'110'934 1.260'8 1/32 957 9:427 ‘950 
204; tis 157'263 1,558'772 1,2381632]| 6.415.107 6.408.824 43'993'577 43° 116. Ost 23.225 59.546 194.884  382'141 
431.857 372,255 3.502.369 _2,692,975)|13,782.445 12,649.182 94,717.603 82. ane, 429|\" 110.158 160,744 791.134 1,030,585 
121,96 120. 47. . “3.538.120 5.025.275 “1362 S13 645|| —24,232 200,103 —121,91 925,1 
20'895 18,638 117,059 124:46 339. 742 ‘440,980 2° 575. B44 2. "330. 025 6,231 9.565 47/293 66.956 
97 137 92 1,052 4,645 15.298 meee SA nat NR 
100,969 107.808 —bO5 is 532,125}| 2,197,325 4,579.650—1 i ae 1,343 21 30,464 196,538 —169.207 861,220 
83.704 90.94 —600,038 : 160,112 5,327,634—1,863, 35, |"=25. 756 —128,915 974,719 
718 5,151 4.948 5°757 4,948 37 36 37 36 
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RAILWAY EARNINGS 5 
Birmingham Southern Central New England Cuteage S Ss & Eastern Illinois 
——Month of July——- ——Jan. 1 7 can 31—— |——Month of July——__ ——Jan. 1 to July 31——|| —Jan 31— 
EARNINGS. 1919. 1918. 1919. 918. 1919 191s. 1919. 1918. 1919. 1918. ios. 1915 
Freight revenue______ 35.594 187,173 257.355  751.846| 545.907 577.240 3,320,258 3,071,440, 1.569.280 2.047.337 9.945.190 10.705.316 
= oe oa 8 1 GR Sees tte 9 267 25,377 24,231 _ 167.324 __168.252|| 440.700 396.244 2.732'402 2.062.276 
Pot. incl. oth 42.713 212,226 347.452  921,097\ 594.330 629.262 ~3.651.730 3.392,272|| 2.154.409 2,599,949 13,664.945 13,850,1 
Maint.way 5.048 11.218 284 140:328 94395 ° ‘8791028 * 04: ‘336.761 — 309.999 2.154.896 1 809'250 
apeaie of f equip’ t. 5.800 31,837 44.879 219.257 66.967 73,523 692:219  550.626'| 708.344 565.232 5,146,173 4,150, 
Ra 729 1,241 4,360 6.752 2.833 331 18, 9,218 20,636 26.9 155.495 166,942 
Transportation exp. 22,331 66.681 158,590 _422,553| 213.562 —- 281,583 1.738.886 1.733.894|| 860.038 849,691 6,071,924 5,976,947 
Tot.exp.,incl.oth. 37,318 115,569 259,512 __765,602| 437,478 458.437 3,436,356 _2,954,867|| 1,981,057 1,804,292 13,899,804 12,545 
Net from railroad. __- 5.395 96,607 87,940 150,494, 156.852 170,824 215,374 404|" 173,302 600 —234, é 
Taxes (less war taxes)_|  Cr2.732 9,098 12,304 31,227 6,000 17,300 2,000 124,600 79,500 79,591 556.591 “i 
Uncollectible revenue. SI: Fe nie 926 ree 2 =a mn. 164 470 160 
Net after taxes, &c. 7,915 ___ 87,529 74,709 __124,2 140.813 153,017 03,148 312,639 93,382 715,904 Es 9 506 
Met after rents... ... 1.922 : 47, 150, 111,951 “135.6 937 =r 333 —66,.640 44,495  741.726—1 24: sar 
Aver. miles of rd ober. 39 44 01 30 30 301 1,131 1,131 1;131 1,131 
Boston & Maine Gieaieed pilhiead of New Jersey romp & North ‘Werters 
——Month of July——- ——Jan. 1 to ont a. ——Month of July—— ——Jan. 1 to July 31——| | ——. _— 2 lan. 1 to July 31— 
EARNINGS. se Ws ings. 1919. *- 1918. ip. 1918. tee. _ i919. a 
3.815.720 4,252,763 22,491,170 22,935,696 | 3,199,270 3.622.405 18,095,473 17.625.574)| $.791.353 8 oie 018 50 050.590 43,312,502 
prgght revenue------| 3°133:985 1.972°370 12,054,619 10,091,658 | 888,505 904.4 99:141 _4,195.192|| 3,485,832 2'904'842 19:439°780 15,081,263 
Tot., 6.518.287 6,874,463 38,564.067 37.014.599 | 4.352.061 4 518585 er bis 23 938 463\|13.321,507 12.888.465 75,871,921 
Expensee Maint nay | °'816:573 942/041 5.479.632 5.025.904| "447.120 342/947 2'006.709 093 1638563 
gedeauper’| 110304 iF yeaa Paes Saas Mies Sees Sea al Saga 204 el 
Transportation exp_| 3.214.197 _ 2.958.134 21,443,715 21,134,348 | 1,789,749 1,629,991 11,675,454 11,493,135|| 5,152,127 4,504,411 
Tot.exp.,incl.oth.| 5.557.208 5,263,107 36,376,365 34,748,496 | 3,267,549 _ 2.892 258 21,722,803 19,643,527|| 9,772,013 S403 608 
Net from railroad - 961.019 1.6 11.356 | 2,187.70 T 2.266.103 |"1,084,511 1.94 2,825,663 4,284,936|| 3,049.5 
Taxes (less war taxes).| 180.085 168,852 1,229, ‘638 1.239.607 187,400 -'169;983 1,102,153 1,281;243|| ‘475,000 #1720000 | 3 3254 
Uncollectibie revenue.| = 206 ------ 743 ------ 83 165 4,734 962 2,160 
Net “— &c_|— 780,726 _1,442,504 967,320 1,026,495 | 927,096 _ 1,779,534 _1.723,345 _2 998 958|| 3,073,621 _3,972,6% 
Net after rents._....- 795 108 1,418,430 72,388 —45/,47 887 833 1-697,019 1,668, 2,902, 3,076, 3,938.5 
Aver. miles Pa oper. 1258 2.258 2'258 2,258 685 684 684 8) 8,06 8,094 
Buffalo & Susquehanna > yal Month = ae July 31 bm 4 B+ Ji 2 a 
——Month o ae — |—. of July——- ——Jan. 1 to July 31——|| Month o; . we 1 
EARNINGS. 1919. r 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue.____. 200.326 195.926 1,115,153 1,252,794 397.238 343.840 2,310,592 2,056,935|| 8,636,010 9,600,588 56,253,062 53,599,483 
revenue. __ 6.798 5.773 49.012 39, 91,611 77,000 ‘567,054 — '450.387|| 3,447,556 2,766,743 19; 124.577 15,035,517 
Tot., incl. other rev.| 224,345 205,055 1,231,096 1,284,058 | 632,575 468,065 3.162.567 2,801,011||13,068,386 13,325,718 S1.553.470 75.423 314 
Expenses—Maint. .way 53.093 38.227 1,666 218.508} 122.571 62,249 616.870  411,235|| 2,249,036 1.589.827 12:984:795 1 
Maint. of uipm't. 96.495 61.734 '889 390,316 21, 101.700 823.632  598;003|| 2.423. 2'002'608 16-481, 140 14,888. 78 
7 ine 1,527 21442 12,174 13.259 12.28 5,7 53.168 57,582 88; $2,092 
Transportation exp. 66.47 63'203 429'880 _5381043|| 2041637 _ 240'169 2.015.968 _1.790'887|| 4,706,970 4,429°508 32.710 164 30,802.81 8 
Tot.exp.,incl.oth. | 224,835 178.252 1,396,894 1,213,201|| 571,146 421,794 3,640,580 _2,949,226|| 9,917,012 8,579, O58 65,814 at 60,096,629 
Net from railroad. ._- —— 26,803 —165,798 0,856,| —38,57 46.271 —478,012 —148,215|| 3,151, 4,746, 326, 
Taxes (less war taxes) - 3,250 4.100 22:750 28,700 17/400 18'300  131'800  126°000!| '463°117 -'489°650 3; 126, 208 3,418,888 
NE a eg a Ce RI ang ES 126 1 SE el Oeee oS acta 
Net after —, &c. | — —3,740 22,703 —188,548 42,156||_ —65,975 27,967 —599,939 —274,370|| 2,688,058 4,257,011 12 5 799 11,907,796 
Net after rents... __ — S161 21.993 "—210.435 ~-237.703| 57.248 19.456 615.627 —312.178|| 2,523,776 4.1 74.741 11,110,607 11.500.338 
Aver. miles o ofr aoe. 296 252 296 252 411 411 411 1l 9,372 9:37 3 9,372 9,373 


EARNINGS. 


s Tot., incl. otper rev. 

a way 
pense of equipm't_ 
Traffic 


expenses 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad__.. 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c. 
Net after rents_.____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_.-- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
eat of —— t. 


ye exp. 
Tot.exp.,incl.oth. 


Re from railroad_.--- 
axes (less war taxes) 
Gacolloctible revenue. 


Net after taxes, &c. 


Net after rents_... - 
Aver. miles of r’d oper. 


EARNINGS, 


Freight revenue... 
Passenger revenue... 


Tot., incl. other rev. 
"Raine nses— Maint. way 
.. of pA ag t. 
aeons exp- 
Tot.exp.,incl,oth. 


railroad... 
Taxes (less war taxes) 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents...... 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 

Maint.way 

aint. of equipm't_ 
expenses 


Ae Hy at 


Buffalo Rochester & Pittsburgh 


——Month of . ‘ee 


—dJan. 1 to July 31—| 














Caleago Gr Great Western 
——Month of 
























































































































































































































































—e- iota 
1919. 1918. 1919. 1918. 1919. 191s. 1919. 1 18. 
See ese Oe kn eens Saw as 1,156,951 1,064,161 7,416,025 6,684,048 
SU << <<; Se ee 575,173 530,300 3.409.952 2.629.446 
1,253,043 1,860,893 7 737. a rr ee See eee 7, 1,712,829 11,669,630 10,123,320 
ie Ee ER eo ae le Ran ER 3 287,971 291,025 1.995.938 1.643.950 
2 ee eT came | wendaiew 2. eee 372.05 : 2.734.172 2,362,840 
15.560 of Bee RR ae hate RRR nance ere woe 29, 806 182,428 (265,714 
eee en ee en en ee eee 721,936 649.256 5.275.361 4,634,895 
OG Se Me iia eee) eee eee ail 1,470,634 1,405,553 10,588,289 9,295,095 
a a a re ee 2 7.276 1,081, . 
27.000 26.734 189, 000 I ee ae cee 54,974 54.974 403.542 390,13! 
Rare Sr See Sr Sea Ge 326 800 1,401 3.073 
53,222 329,434 —860 aa 8a on laa a er I NE Baa i 331,629 251,501 676,396 435,010 
men 44,571 2 De ee SERRE. eS ee 2 212.732 1 , 
589 ‘584 (Se ee also on OY 1,496 1,496 (See also on page 14) 
Canadian Pacific Lines (in Me)|Charleston & Western Carolina) Chicago Indianapo'is & Louisville 
——Month of July —Jan. 1 to July 31—— |——_Moonth 7 —Jan. 1 to July 31——||———_Month ‘ —Jan. 1 to July 31—— 
1919. 1918. 1919. 1918. 1919. 1918. 1919 1918 1919. 194 1919. 1 18. 
87.616 91,781 1 258 060 1,177,592)| 171,489 156,624 1,270,828 1,134,283|| 711,794 74 720 4,474,257 3,845,879 
33.934 36.227 64,823 167,025 37.9 63.149 °353.843  ‘'335.579|| 248.411 263.079 1.585.093 1.308.756 
131,290 130.381 1, oa 389 1,447,084||" 220,526 234,677 1.699.008 1.555,228|| 1,052,074 1,087,872 6,656,402 5,661,080 
76.572 55.611 340.616 305.990 37, 181 43.521 (299.657  235.634|| 142,432 92,820 797,193 645,218 
27.510 31.051 99.745 307.176 1/889 34.710 306.156 215,905 50,966 155 1,613,191 1,492,129 
456 2,002 18.264 19.248 41309 2.167 30.120 25.604 16,214 14, 96.550 21,547 
704 64.968 1.119.910 956.077)| 116200 98'239 862.386 736,109|| 465.319 416.997 2,834,606 2,526,922 
178,703 __ 156.378 _ 1,904,177 _1,606.839||" 203.275 __ 182.854 1,537,070 _1,245,593||__911,030 ___ 934,883 5.589.212 4.966 
—47,412  —25,997 —200,788 —159.754 17.250 1.822 161.9 635|| ‘141, 152, 1,067, : 
il, 9,500 77,000 66.500 8500 9.000 59.500 63.000 47,340 32,417 255,730 222,752 
cisieadies |). jaime >, setae A CSREES C3) eo, he 161 320 30 559 544 
—58,.412 —35A497 —277.785 —226.264 8.750 42,822 102,437 246,473 93,383 120,540 810,899 471,685 
66.019 57. O72 282.184 11 398 31-702 100,981 1742 48.568 02.143 —~i09,188 166.083 
233 233 233 233 . 342 342 342 342 657 657 657 7 
Carolina Clinchfield & Ohio Chesapeake & Ohio Lines Chicago Junction 
——Month of July——- ——Jan. 1 to July 31—— |—_Month of July——- ——Jan. 1 to July 31——|| Month of ar —Jan. 1 cits | 31— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 1919. 1 918. 
485,772 386,482 3,016,747 2 204. 108} 4,903. 93 30,230,471 28 033 Min Sennen <o Gannen. mae ee 
40,618 48,423 225,579 2,851 1306 a56 5.194 oR8 8.855.094 UE tee. ees ee ne 
541.427 by ety 3,306,194 2 408 346)| 6,665,250 6,972,839 41,443,383 a7 oe 813|| 325. 130 309,456 2,013,876 1,855,827 
58,680 533,51 '313,721|| 1,002/227 854.577 6.533.613 4.878.682 49,8 43,277 496 646 350,954 
97,691 131 "B50 849,661 591,142)| 1'524'201 1,430:071 9.060.101 9,284,579 51 40 37.428 345.488 206,232 
5,172 4.727 33:2 75,30: 38.428 26.6 255.830 319.462 16 43 745 6.405 
145,661 _ 136,230 1.044.157 __ 835.168}! 2.376.295 2,120,005 16.224.729 14,180,685), 218,705 _ 189,701 1,601,270 1,351.3 
321,339 _ 342.827 2.553.043 1.915,.547|| 5,087,466 4,565,596 33.070,926 29,588,4 Ly 326.986 277,540 2,496,161 3 
2 ’ . 753.151 2,799 P ° 7, 42 S373, 457 7495, 4 wane fF 31, 16 —48: 28D cen, » 
16.300 14,800 114,100 103,600 , 158.400 ™ 133. 184 i. 1188, 240 i 043, 3.184 2,128 31092 16.359 15,676 
acer ee eat: . Bryce ho 299 cnweue sane sammie ouanee 
203,724 84.638 638.971 __479.198|| 1,419,084 2,234, ai 7.183.424 55a 695||__—3,984 28,823 —498,644 —122,862 
1 , ’ 2 D' 1 ’ 1 1,1 ’ 2, y 4 6.267 747 , 2,1 33,008 ’ —221,787 . 
282 282 282 282 2,509 2,479 2,501 2,479 12 12 12 12 
Central of Georgia Chicago & Alton Chicago Milwaukee & St Paul 
——Month of July———- ——Jan. 1 to July 31— ——Month of July——— ——Jan. 1 to July 31——}| ——Month of J lan. ito 
19}9. es 1999. 1918. 1919. 198. 1919. 1918 1919. 1918. 1919 
1,163,364 1,101,132 7,318,523 1,498, 699.104 9,898,491 8,589,.659]| 8,510,393 8,928,278 57,467,801 48,932 
622,972 ‘555,132 _3/613.014 435735 1988-204 9-805-O52 3:019°387|| 3:008.283 2.682.458 17,024,600 
1.930.223 1.765.419 12,034,782 , "362,867 14,301,866 12,481,618||12,617,44© 12,771,465 81,710,902 
941 252,379 2,290.64 2.2%: au . 363 B89 2.390, 1.713.333|| 2.292.982 1,929,613 12.196 828 
eae ae ies sie, bats Sia) *abans| eae Stabe age tas 
784.416 653.584 5.297.819 856.942 8391255 6.145.203 5,620.829]|| 5,731,557 4,a8t 173 38,583'334 
-| 1,555,137 _ 1,268,294 10,709,974 1,889,707 1,531,848 13,053,327 10,808,307)|12,838,9. eee 78,070,882 
75-055 4 138 ‘413 596 a Tes a Rt $64'054 '309°3611| 458° 526,489 ; be i 219 
yy ’ . ° . é ‘ , 
701 1,063 172 175 1.245 1, 2,298 4.969 7,017 
308 ,803 ay aes 58453 756 ORE ~~ 275.490 772,648 853.239 1,275,668 2613 2,279.6 ras 
“205.279 302.807 785.511 2 187 1) —“$35.043 121, ‘443 || 808.718 “2.058.888 —DBT 30a 
1,918 1,918 1,918 1,918 1,050 ,050 050 1,050 10.648 10,678 10,647 0, 




















EARNINGS. 


Tot., incl. other rev. 

eae .way 
et: gta 
Ses... 

Transportation exp. 
Tot.exp..incl.oth. 

Net from railroad_.--.- 
wont (less war taxes). 
ble revenue. 

a after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-.---.- 
Passenger revenue..- 
Tot., incl. other rev. 
Maint. way 

t. of equipm’t. 


Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad. --- 
Taxes (less war taxes) - 
Uncollectible revenue- 


Net after taxes, &c_ 


Net after rents__....- 
Aver. miles of r’d oper. 


' EARNINGS. 


Tot., incl. other rev. 
Maint.way 
aint. of equipm’t. 


Transportation exp- 
Tot.exp.,incl.oth. 


Net after rents_._..- 
Wale ardc. 


BARNINGS. 


t. of equipm’ t. 


expenses 
Transportation exp- 
Tot.exp.,incl.oth. 


Net after ren 
Aver. niles of orn d oper. 


EARNINGS. 


Freight revenue-_-_-_-.- 
Passenger revenue... 
Tot., incl. other rev. 
E 7: way 
aan: of equipm't_ 


Freanosteden exp- 
Tot exp .incl.oth. 


Net from railroad.- 
Taxes (less war taxes) 
U0 tible revenue_ 


Net after taxes, &c. 


Net after rents___..- 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue-_-..- 
Passeng 


er revenue... 


Tot., incl. other rev. 
Maint. way 
mee. of pao on t. 


Seaone exp 
Tot.exp.,incl.oth. 


Net railroad. . 
T (less war taxes) 
U ible revenue_ 


Net after om &c. 


Net after rents__..-- 
Re Bye RE 


EARNINGS. 


Tot., incl. other rev. 
Maint.way 
t. of equipm't_ 


expenses __ 
Transportation exp - 
Tot.exp.,incl.oth. 


‘et from railroad___-. 
Taxes (less war taxes) _ 
e revenue. 


Net after taxes, &c. 


Brainiier of 8 apa" | 


































































































RAILWAY EARNINGS [Vou. 109. 
Chicago Peoria & St EA | oe Geteredo & Won to uty if menver & Rio Grande me 
iceadiniia uly———- ——Jan. 1 to Ju | aT onth o ao ——)| |——Month of July——_ ——Jan. 1 to Ju — 
rT he of TKS. 1919. 1919. 1918. 1919 9158. 1919. 1918. 1919. 1918. 
Y 63,118 679,208 1,022,078 A 654 a a me 252 203.776|| 1.880.898 1 aha 078 12 Abo .713 12 A 598 
191,595 ers LOT OTL | '148°799 1,285 8.486 ier 791,265 "474,981 3.477.415 2.668, 
a 196,480 905,170 1,234,512 84,031 %3 a9 653,418 4,231\| 2.840.669 2,446,227 16,939,257 15.965.472 
106.57 25,549 263 ,048 182,718 13,271 72.078 60,911 515,673 466,737 2. 2.103.469 
73,227 52,701 454,532 369,761 18,158 13' 897 124 .303 111,170 574,349 94.059 4.436.418 3'843. 
3.348 3:670 20,117 32,005 388 1,035 5 23,122 13.756 136. 189,714 
83.703 95.212 578.994 714,170 38,658 41 209 299.374 _269.777|| 856.835 813.304 5 84 612 5,984, 
213,361 184,454 1,379,046 1,349,089 74,202 66,871 523 459 473 ,073'| 2,109,925 1.984.629 14.055.952 12.769.115 
Thy 940 ig. 038 —473,875 —114, 9,828 26,567 129,958 16 L158 739,744 461.597 — 883 304 3,196. 
6,100 50 466 53,803 4,000 4,500 28 ,000 25,444) 115,000 105,000 730.000 45.000 
= eel 14 ae rage leis = REALE 9 515 19 2.993 2,527 
“— 83,041 Lam "—520,350 _—168,380 5,828 22,067 __101.958 __135,704)|| 624.228 356.577 2,150,311 2,448,829 
86,751 4, 250 —544,130 —213, 273 3,190 17.175 82.206 118.133) "199 502.917 2.319.156 2.994. 
247 247 "247 "247 41 42) 2.593 2.610 2,614 2,586 
Chicago Rock Island & Gulf Colorado & ceaiieasin. sania | Denver & Salt Lake 
——Month of July——_- ——Jan. 1 to July 31—— Colorado & Southern | —{_Month of July—— ——Jan. 1 to July 31—— 
1919. ae 1919. 1918. ee of —— a 1to a 919. 1948. 1919. 1918. 
,096 3,538 1,834,472 1,674,974 765,441 797,774 84,506 5,207,950 229,344 216,583 1 238.492 937 ,752 
74341 737 ORS 576.050 °612.520|)| 267.958 190.884 1.313.128 1,135,458 61.223 37,676 224,700 159,360 
374,592 322,957 2,551,097 2,447,914|| 1,094,278 1,046,213 if +35" 090 6,779,350 296 924 260,529 1,499,909 1.137.787 
56,361 51,928 452,765  332,114/| 213,123 135, 170.830 85,455 106.959 75,387 518.635 365,654 
‘ 93 98 '748 58'036 239309 BOBS 658. “646 1403 761 4 083 "2, “sen. “aan 
** 6, ¢. 1 , ’ ’ , ~ af , ’ , 
157,080 125.724 1,193:632  940:704||__365.477 _ 335.596 _2,766,638 2s 153,983 107,966 896.144 585.469 
297,505 250,372 2,291,876 1,778,335 $62,133 768,592 5.982.574 5,133,857 342.311 248.909 2.058.290 1,411,220 
77,0 085. ~—«259, x 277.626 “T.302.515 302.515 1,045,471||, —4 a ee —s73.4 
13,154 13,154 92,083 92,083 47/000 329, 9,000 9.020 63.000 63.020 
12 44 305 256 137 ‘ as a 8 8 55 10 
63,919 59,385 167,331 577,238||__ 185,007 _ 230,538 __ 971,075 15, —54,395 2.591 —621,435 —336,464 
94 1, 130,55 a 171,344 285,759 885,625 33 066 —4.715 ; 355 310 
474 474 474 474 : 1,100 1,100 ,101 255 255 255 











Chicago Rock Island & Pacific 
——Month of July——- ——Jan. 1 to wn. 31—— 
1919. 1918. 1919. 918. 


& 1% 
6,362,182 5,825,925 38,415,452 34,353,323 
3,005,739 2,574,997 17,073,792 14,706,351 


oe ore: 684 58,930,131 52,706,666 

8.391 9,571,789 7,449,476 
1 9575 567 13,883,377 11,663,281 
:231 84;712 709,164 765,787 








3,294'817 26,110:755 23,593,527 

7,781,938 6,613,450 51,935,138 45,123,412 
356,719 
539 


1,708,075 ~1,911,615 4,542,363 5,128,788 
, . i) , , 3, , - ,’ , 

7'594 7/823 71594 7/823 

Chicago St Paul Minn & Omaha 





1202, 994, 1583 ,253 
350,252 2 Ass yee 2,447 ,528 
366 3,703 6,936 



































Port Worth & Denver City 
ee of _ —Jan. 1 to July 31—— 











19. a ye. 1918. 
609,871 400,799 3,985,989 2,842,726 
337,139 169,629 1,739,615 1,058,720 
977 ,488 585,978 5,967,404 4,097,929 

75,590 61, 4,041 404,058 
174,478 133,789 1,149,864 914,799 

4,08 4,211 22 40,014 
321,455 198° 766 2,201,246 1,740,310 
602,371 426,158 4,197,593 3,276,338 

Al 159,820 1,769,810 821, 
19,250 21,440 134,750 149,150 
nS nth 861 94 
355,835 138,379 163,199 672,346) 

, 185,880 1,573,382 6, 
454 454 454 454 


Trinity & Brazos Valley 

















Detroit & Mackinac 
——Month of July—— ——Jan. 1 to July a 





























1919. 1918. 1919. 1918 
115.534 111.719 621,205 632,254 
38.256 26.956 2135025 173.821 
161,252 145,726 881,205 9 

25.41 143.616 144.923 
28:075 31.80 ‘ ahi 193.314 
111 2"1 "461 15,681 
60.554 _—s«S3.. 448102 394:490 
106,872 117,872 941,964 786.010 
me 27 BD: 759 70,970 
8.439 81013. 62.533 60.278 
Pe he 1.581 
45.940 19.840 113,292 9.110 
45, 788 —127, B55 
381 381 381 381 


Detroit & Toledo Shore Line 
——Month of July———_ ——-Jan. “A to July 31—— 







































































Cincinnati New Orl & Texas Pac 








iat sina ——||——Month of July——- ——Jan. 1 to July 31—— 
1919. of i318. i018. mee 1939. 1918. 1919. 1918. 
70,474 72,851 518,606 462,304 
Nooaiiso _"'Bot‘eat _4:179.204 B41 :054)| _ 23.030 16.24 194.604 Sata 
rae 612 2,312,485 14,992,392 12,965,344 ’ 93,05 586,1 ’ 
422,197 "268,074 2,131,541 1,494.024|| 42.313 26.336 265.081 33°63 
ie ha Se eee ee Te ee ee 
1,003,764  857'616 7,201'831 6,706'646||___ 57,344 501227 4081444 321,479 
1,912,936 _ 1,559,991 12,789,520 11,230,105||155.885 __124.407 1.044.029 __793.618) 
730-076 753 “D002 8 35° —57,093 —31,351 —357,870 —165,001 
103:577 111,323 724442 °714°702 714 6,580 40,001 45,478 
-- fa S| 90.808 ——37 es 397 a3 201 ani 
334,843 641,169 1,475,744 1,018,175), 503 SS oe 
1, , 1,2 ’ a ° sa Sie 5 —s 67 —453, 0 = 5 4 
1.749 1°749 1:749 1'749 368 368 368 368 
Chicago Terre Haute & Southeast 
——Month of July——- ——Jan. 1 to July 31—F 
1919. 1918. 1919. 1918 
Sn , 
22'084 3'836 148/904 — '140;008 oer ae rs Dela rR 
339,192 555.284 2,186,489 2.548.644) nee 
28 58.45 eee co eT. eee) eee 
187; ‘255 134:630 1 033, I oe oe emery > oe | 
3! 823 en pe | See, A eee 
133° 336 150,810 87" cca. er ee nt ae | 
rr eee Oe ee 
—0 0 197,530 —187, ee ee ees 
14:500 14,500 101,500 101,500 y asad yf mae pi tebe Kank gua 
18.002 ~~ 183.030 289,311 ee TORRES. <n TREES eee 
—4t, 198,885 1,1 ee ee ee 
374 374 me 374 setae nba sense UBS RF 
Cincinnati Indiana apolis & West Delaware & Hudson 
—Month of July—— ‘an. 4 to a am ——Month of July—— a 1 to July 31 
919. 1918 1919 918. 1919. 1918. 1919 1918. | 
187,344 185,911 1, 138, 414 1,246, 779 
56.416 51.140 ‘360/654  °307.927 arth St at oss 1S 16 Ae ors ee ete esl 
266,853 ~~ 265.905 “1,647,857 "1,716,205|| 3,258,572 — 3.338.008 19 Tay as 18,491,919 
‘994 027 "332/107 += '246920|| “432525 "365.153 2'481'835 2.161.686) 
86: 933 70,330 507.245 432435 803. 133 686.757 5.468.062 5.401.225) 
7.594 6,250 34°974 48.911 18.220 24,015 '128:824 ‘161.746 
133,875 _ 130,303 __ 921,138 _874,423|| 1.316.540 1.406;322 8.681.560 9,504,407] 
251306 257,646 1,892,290 —1,681,717|| 2,715,343 2,587,226 17,730,263 18.109,182 
—24, 209 —244,493 4,4 22. 50.781 1.467 204 WE 
10,261 10'679 71:719 70.141 60,000 79610 490 000 387 350 
Net SRR. «aaa BR rc ee 81 698 747 7/175 747 
= —2,420 —316,153 _—35.734|| 482,530 670.424 1,040,118 —-175.281 
brn , +e bs gate, 4 ’ wre. , 4 ° 02,1 ® omy 90 
21 321 321 321 875 903 ” 87 75 _ 302 





Delaware Lackawanna & Westeen! 


































































































~~ of July——- ——Jan. 1 to July 31——|| Month o ly——— —— oon 
1919. 1918. 1919. 1918. 1919. de 1918. i” —- et SH 
$ $ 
797,213 918,045 6,843,178 5,270,221|| 4.495.925 4.73 
rie 453,740 2:167.727 2'194'545\| 1° earth 1070; Or0 33 42t- 269 * 00. 231 
168,390 1,453,327 9,472,090 8,057,446|| 6.342.043 6.447.13 
208,794 '109:528 1/180'324 ‘682° ° ‘732 433435 43: $95 306 “2588: 569 
465,122 371.857 3,039,228 2, 174, “716 1,245,722 1,006,973 8.480.019 6.609823; 
505,989 499,281 3,525'305 3,257 416 2,392:139 2,226'763 17 350 ‘Oot 16,221.211 
1.218.956 _ 1,025,193 8,184,504 6,179,758|| 4,631,029 2,865,191 31,299,315 26,865,061, 
B7'b08 | fagined 1.BBr.4 7||"1,711.014 ~ 2,581,940 9,205,051 9,420,908 
37,000 ‘71 269,118 "269; 278 318.427 234.660 2:175.73 1 1.642.623 
> cuptnsnemesennmeee ® Ls od 
—87,658 389,414 —1.041,623 gov ae 1,391,551 2,346,474 D185 248 7,785 686. 
308 367,113 “1.025.404 “1-750. 517|| "1-383 B54 2 380-353 “O706753 “F060 OTD 
37 337 337 337|| "955 ma Ue oe 























1919. 1918. 1919 1918. 
207,246 155,992 1,297,836 1,095,234 
209.760 156.143 1.330.671 1.102.762 
32.213 11.382 (130.283 71.0 
37.097 20.481 127,343 116.371 
2.385 ° 2,731 6.848 13.20 
53,227 54.739 372,403 400,005 
135,513 93.315 663,852 627,675 
oa 246 ——§2.828 666.819 : 
8,250 7,342 69.495 49,379 
65.996 55.486 597,316 425,707 
628 —b,059 1 163,152 
61 61 61 61 
Detroit Toledo & Ironton 
——Month of — —Jan. 1 to July 31— 
1919. 918. 1919. 1918. 
| 281,803 344,901 1.810.792 1,405,077 
| “16,018 648 84.641 73.097 
313,390 377,253 2,029,978 1,586,334 
:192 ‘729 ~ 610.529 34.605 
85.170 59.625 580 626.738 
| 2.558 4,421 18.683 30.863 
|__ 181,228 _ 145.752 __—984.388 _—- 993732 
325.450 293,799 2.404, zee 1,927 542 
“—12,059 ‘458 —374,781 —3o86, 
5.641 8. 57 O73 62.300 
| 310 150 
—17,777 74,529 —432,164 —448.658 
21 804 310 "462,914 574,657 
457 456 463 
‘Duluth & Iron Range 
___||———-Moonth of July——- ——Jan. 1 oe 31— 
1919. 1918. 1919. 1918. 
1 214.525 1,652,904 4,187,658 4,266,538 
24.251 20.985 157.701 ‘133.264 
T3Is, B15 1.692.531 4.658.573 ~4.499.385 
| "97.469 (106.428 552, 727,421 
| 114,182 99.183 34.343 74.09 
286 484 3.103 5,981 
236.702 249,041 1.238.596 1,209'931 
464,043 467.500 2.527.716 2,616,022 
54, 1.225 0 "2.130.856 “1.883. 
65.644 ‘116. 520 233 898 268.794 
82 318 
789,045 1,108 iis 1,896 aot 1,614,249 
1.103.390 “1.918.352 1.704.501 
292 284 


Duluth Missabe & Northern 
10 of July——- -——_Jan. 1 to July 31—— 






































1919. 1918. 1919. 1918. 
3.220.114 3.771.161 10,995,542 8,905,540 
47.654 43.555 ‘304.464 (248:958 
3,342,896 3.975.899 11,642,916 9.567.785 
174.847 ‘186, 1,039,421 1.083.843 

130/314 136.527 918.555 : 
2'522 3:705 15.141 22:001 
423'510 494.442 2,054:484 1,926,487 
754.917 864,648 4,164,921 4,271,147 

079 3.111,251 7,477,994 5,206, 
168.249 (218.584 ‘°398:957 ‘544/011 
5419,729 2.892.667 7.079.037 4,752,626 
“2.419.598 2,905.1 1157,790 4,936,350 
412 410 410 410 











SEPT., 1919.] RAILWAY EARNINGS 


Duluth South hore & Atlantic 








Florida East Coast Grand Trunk Wes 





EARNINGS. 


Tot., incl. other rev. 
Maint.way 

t. of equipm't. 
Traffic expenses_-_ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad____ 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after — &c. 
Net after rents... _.- 
Aver. calles of ofr ra oper. 


EARNINGS. 


Freight revenue. _-_-_- 
Passenger revenue-_-- 


Tot., incl. other rev. 
"Rane o Maint.way 
aint. of equipm’t. 


expenses 
Semeaseien exp- 
Tot.exp.,incl.oth. 
Net from railroad-_-_ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents_....- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_-___.- 
Passenger revenue--- 


Tot., incl. other rev. 
£ Maint. way 
—* of equipm't-. 

expenses__ 
feceamestinion exp. 


5 ae 





Tot.exp.,incl.oth. 
Net from railroad -- 
Taxes (less war taxes) 
Uncollectible revenue- 

Net after taxes, &c_ 
Net after rents_....- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue.-..... 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses-_-_ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad_--- 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue...... 
Passenger revenue... 
= Tot., incl. .. inal, eter sev. 
aint.way 
mpensee-— of equipm’t_ 
Traffic expenses_-_. 
tion exp. 
Tot.exp.,incl.oth. 
Net from railroad -_--_- 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents 


Aver. miles of r’d oper. 





















































East St Louis Connect 


Fort Smith & Western 





——Month of July——- ——Jan. 1 to a 31—— '——_Moonth of J —Jan. 1 to July 31—' ‘ow includes Gr Hav & Milwaukee ard 
EARNINGS. 1919. 1918. 1919. 1918. 1019. “Tels. 1919. 1b 918. Mm Det & Can Gr Trunk jana oy 
eeieuereien. 320,191 427,797 1,808,284 1,813,406| 443,914 259,772 3,499,413 3,231,066} 1.372, 698 1. 575 9, i27, ri Tass, 691 
. Agi mart 124144 102.986 (655.080  568,796| 185, 158,1 1,933,114 1,658,306 2,543 '315.666 2:008,042 1,489,412 
‘ot., incl. other rev 475, 605 564,469 2,626,733 2,539,732| 703,034 588.004 6,004,263 5,618,542|| 1,878.2 
Expenses—Maint. -way| 121,809 94,026 ‘°547,973 71,931 123,159 92,989 1.002'416 ‘594/091 578.287 . Fite 1-206 7:480;081 9.350.066 
Maint. of equipm’t_ 68. 440 56,159 472.075 381 274 27,706 118, 8.827 1,095, ‘622 137 361 849 306° '702 © 2,294'698 2'378.28 
expenses... , , , * < , 1 4 , , 
Humaine exp. 181,290 196.065 1,311,481 1,316,345| 279,439 300° 080 2,823,165 2,146,763|| 849.259 “eee 5.695615 5.317 728 
Tot.exp.,incl.oth.|~ 391,851 368,217 2.473.478 2,418,552| 565.506 —_506,098 5, 10, 704 3,569,222)| 1,517,548 1,421,226 9,948,673 9,587,222 
J ed. my aap ny ome 3000 199 000 133° 002 142270 131084 41°395 338 ‘033 388'9 : 430° '381°5 : 
a ’ ’ * ’ ” , < 2 ’ 81 14 ’ ’ ’ 
Uncollectible revenue_ 58 8 16 : 90 33 974 1,478 seep = tae 351.933 339-708 
Net after taxes, &c_ 63,695 177,243 10,134 —21,106 6,853 40,537 674.551 1,760,859|| 310,503 403,047 1,807,484 —80,517 
Net fe aati o ,043 —40,132 —66, 4 62,614 696,206 2, , 1 46,05 * , phe , 
Aver. miles of r'd oper 598 601 599 601, 764 764 764 764 1,001 1,023 1,001 1,02 
Daluth Winnipeg. & Pacific Fonds Johnstown & Gloversville a Great Northern 
of July—— ——Jan. u —— |—— Month o, y—— ——Jan. 1 to July 31——||——_Month of July——- ——-Jan. 1 to ia 
EARNINGS 1919. 1918. 1919. 1 Lo. | 1019. 1918. 1919. 1918. 1919. v 1918. 1919. . utes. 
Freight revenue______ 121,184 98,388 908,641 758,304 43,820 32,621 226,979  191.471|| 7,365,972 7,246, & 
revenue___ 23'556 21.892 164.575  163,711' 74,869 60,692 448.518 395,.469|| 2.049.630 1°338'500 ese 296 33. rstM $66 
Tot., incl. other rev. 148,679 128,105 1,113,163 977,033|\/ 123,672 97,962 703,491  616,952//10,226,746 9,281, g 7 
E Maint.way 42058 27:404 ‘206.699 149,025 15,821 8,839 76,104 61,424|| 1,510,691 ete 336 tf O80" oat “8 43. 33 gt 
aint. Heist. of equip’ t. 31 ‘404 24, 4.462 219,054 163.592 155 8.790 62. By 52,429 7 644 1,307,428 10,804,880 8:202 18 6 
ahs . ‘ : rk i 5 ; (894 48, 91,010 1,27 
Reteatiies exp- 65.690 67935 509.320 507,202 649 35,078 276.2 210,060|| 3,661,020 3,316; rts 24,627.900 23,274. 3 
Tot.exp.,incl.oth. 150,256 127,597 1.013.886 881,536) 84,187 60,818 Tea ea 373,573|| 6,971,582 6,243,069 48,658,363 43,995,736 
Net from railroad_- —— 2 2 497 4 37,144 248,908 43, ,255,214 3,038, 3,840,007 4,343, 
Taxes (less war taxes) - 8,306 7,404 58.174 53,721 4,900 4,500 34,300 31,500}| 282,192  ‘'499.337 3.038250 3.355.609 
Uncollectible revenue_| _..... #£._____- Leader aie aleeas 1.) Niele <- | elapse’ | Tiana 645 557 ,243 4,132 
Net after taxes, &c_ —9,883 —6,895 41,100 41.775 34,584 32,644 214,608 _211,878)| 2,972,375 2,588.626 5.798.072 983,538 
Net after rents...-__-- —13,536 4,5 ' 2,365 32, 28,443 203, 1 ‘|°3,900, 029, 044, 2,347,540 
, Aver. miles of r'd oper. 17 178 178 178 88 88 (See also on Page 14) 8,244 8,260 8, 251 8,258 








Gulf & Ship Island 
July—— 















































































































































——Month of July——- ——Jan. 1 to July 31——| |_—__Moontth of July—- ——Jan. 1 to July 31——||———__Moonth o. —Jan. 1 to Ji Ee 
1919. 1938. 1939. 1918. 1919. 1918. 1919. 1918. 1919. * 1918. 1919. 134 
ciubow. .) ebsea 2 o aebeae > 92,556 64,301 601.016 475,301} 162,778 183,712 947,469 1,024,534 
sesh time cghinalaae O55 iS aa se 29,924 27,078 176,111 161,908 62,046 77,764 313,248  °351,588 
119,099 99.876 676,556 590,488 130, 284 97,755 834,116 695,882|| 237,417 274,014 1,368,093 1,489,820 
18,000 3.981 99,647 80.146 4,209 18,247 165,718 119,815 48,811 43,157 376,696 ’ 
12,149 19,832 174,719 96 ,987 30" 602 21,823 209,554 186,327 52,683 37,751 314,301 248,169 
252 276 2.01 2,151|| . 3,786 3,101 25,59 0,074 4,098 4,484 26,42 27,65 
67 ,293 62,349 443,148 493,114 43.709 32,448 310,842 265,747 83,091 70,194 581,170 493,455 
101,127 100,883 743,487 702,695)| 110,178 81.408 759.848 — 635,534||" 200,215 164,332 1,364,524 1,110,412 
17,972 1, 930 —112,20 0,1 16,346 74,267 60,347 202 ~—s«109,681 3,0 ¥ 
2, 1,666 17,110 15,461 j ,500 35,000 33,000 12,206 11,588 75,067 73,474 
Piel te EIS NM RIK I RTD 807 173 63 267 500 
15,972 __ —2,673 _ —84.041 —127,670 15,104 11,845 38,459 27,343 24,822 98.029 _—71.765 305,432 
1,5 —15,711 —179,134 —217,093 17,3 18,40 8,03 1,2 D4 4,6 —B52, , 
: 3 3 253 253 253 253 307 307 307 307 
Elgin Joliet & Eastern Galveston Wharf Gulf Mobile & Northern 
——Month of July——- ——_Jan. 4 to July 31——||———Month of July——- ——Jan. 1 to July 31——!|———Moonth of Jul —Jan. 1 to July 31—— 
1919. 1918. 1919 1918. 1919. 1918. 9. 1918. 1919. 1948. 1919. 1918. 
1,468,992 1,783,875 10,262,540 WE ola ease’ ngekes . Ree 188,234 150,530 1,121,433 1,035,622 
42 38 ns a ee 52,333 38,850 296,700 217,284 
1,699,458 2,097,872 11 953, ie 10,159,607 80.419 146,540 484,043 665,907||" 251,377 —_—- 200,068 1,495,379 1,318,563 
'839 133,927 1.273 1,129,457 53,54 52 168,908 3,826 48,111 34,349 318,911 192,390 
j 380,124 3 929. 329 2'285.024 1,761 2,410 5, 530 10,365 49,036 48,371 377,076 265,418 
‘ 8 7.790 49,360 4 129 68 2,9 5,284 3,203 36,871 3, 
855 574.039 4,574,538 4,063,352 31,847 30,097 189,861 202,028|| 108,047 75,115 721,043 526,343 
1,058,563 1,117,610 8,770. 040 7,702,465 79,330 55.947 432,108  377,012|| 220,404 168,855 1,520,036 1,083,653 
..|~ 640,504 261 3,183,4 2,457,141 91 , 1,934 88,894 974 31,216 —24, 4,91 
64,623 50,772 ‘382, 520 5,409 15,400 12,300 87,500 86,100 11,627 10,997 77,550 78,176 
ee 7S ee ee ee 2 1 283 10 
576,356 929,488 5 ADO be 2,101,729||" —34,311 78,293 —35,565 —202,794 19,343 20,214 —i102,491 156,724 
a B35, 850 5, 548, 1,555,465|| —34,006 78,260  —35,0/: 4 D4 368 —89,709 113 
831 806 827 805 13 13 13 13 424 402 424 402 
an ? ne & Soutwnenes 31 Month of J Sosrete July 31 Month ee . Vener July 31 
——Month of July—— ——Jan. 1 to July 31——| |—__Moonth of July———_ ——_Jan. 1 to July 31—— | of Ju —Jan. 1 to Jul oa 
1919. 1918. 1919. 1918. 1919. 1948. 1919. 1918. || 1919. 1918. 1919. ibis. 
677,957 1,028,436 5,522,817 6,771,938]| 300,987 376,166 2,190,599 2,092,457|| 1,120,054 1,362,032 4,816,726 5, 804, 430 
169,138 198,473 1,246,145 1,437,533] 157,922 230,953 1,015,979 1,054,740} 120,396 97,502 (649.975 573,357 
896,157 1,270,026 7,135,586 8,581,989|| 484,977 634,562 3,439,198 3,377,238|| 1,321,945 1,548,034 5,850,239 6,726,090 
272,465 105,205 1,086,672 794,852 50,940 33.440 ‘367,668 258,109]! 103,274 127,880 718,116 776,111 
196.070 204,040 1,411,176 1,273,627 73,811 51,635 556,234 405,703 333, 059 256, 540 2,069,083 1,890,220 
88 11,315 67,600. _ 110,773 5,961 2,383 52,367 60,019 5,975 1,666 41,859 54, 
281'681 334,398 2,055,538 2,.579.083|| 247:743 175,552 1,683,085 1,432,162|| 387,391 436° '887 2,101,384 2,694°629 
793,955 701,853 4,848,507 5, O50 .065|| 398,394 277,099 2,780,275 2.245,524|| 851,570 _ 885.293 5.076.448 5.555.434 
102,201 568,173 2,287,0 23 DSS. 357,402 658,922 1,131,/1 "378 "G0. 3,791 1,170,605 
48,363 50,985 381,082 ‘386, 897 5,950 5,950 42,650 45,312|| Cr21,717 54,025 311,282 353,12! 
39 9 436 REGS coe ene ay eae 54 Re sea aa sear 4,164 114 
53,799 __517,179 _1,905.560 3,174,865) 80,633 351.512 616.218 1,086,293|| 492,092 608.715 458,345 817,415 
37,583 345,085 1,852,014 3,143,915|| 91,314 ~~ 364,688 aa 685,723 1,014,61 : 815,520 597,600 1,377, 
1,027 1,027 1,027 1,028 328 328 328 350 349 350 349 
Erie System Georgia & Florids Illinois Central 
——Month of July—— ——Jan. daha | a ——Month of July-——- ——Jan. 1 to July 31—— 
ne of July —— “san. ade 2 1919. 1918. 1919. 19 1919. 1938. 1919. 1818. 
5,813,240 6,258,442 37,454,576 33,548,967 $5513 4, 594 390,904 — 420,189|| 6,335,366 8,073,068 41,658,848 43,208,851 
1.417.286 1.031.257 7.714.471 6.016.579 24,474 17,495 133.253  108,212|| 2,079,253 1,983,871 13,542,263 10,941,698 
7,868,833 7,950,514 49,700,457 44,038,597 88,975 100,374 557,531 562,362! 9. 026, 105 10, 654,110 59. 379, 933 58,175,231 
974,540 1,037,477 5.999.354 6,087,339 27 542 23/300 191.236 146,639) 9'874 1.:378:877 10,357,674 9.087.615 
2,117,503 2,370,600 16,485,109 14/904/308 22'991 14.826 141,064 85,244! 3'334'368 2'00 7,762 65°396°617 13,222,829 
73,871 54,084 431,665 571.5 2,070 2,502 13,825 22,705) 75,041 71,989  526,1 534,955 
3,809'874 3,521,552 25,283'062 24,340'210 53,093 47'238 3581134  281.753|| 3,609,902 3,481,342 25,169,446 24,441,502 
7,211,624 7, 179, a7 49,880,155 47,363,552\|~ 111,622 92,172 743,171 569,446 | 7,787,204 7,210,596 53,761,761 49,129,249 
657 26 ? —179 ,697—3,324,955|| —22,64 S03 185 640 ~ —7 084 | 1.938.840 “3.443.514 BOIS 168 0.045.088 
269,475 336; ‘897 1,781,622 1 618. 732 4,200 4,000 29,419 78,000}, (436,669 472,686 2, 846, 675 2, 953 498 
1,093 10 13,271 891 4 14 780 5! 2,440 1,222 12,005 1,282 
386,640 SLO8e —974,591—4, 346576) —26 851 t.187 —215,840  —35,140| 799,731 2.969. 605 2.759.484 6, 81 201 
380,497 1,127,582—2,065,D05—3,860,510|| 2 ‘182 470 —213,209 —56,254 430 3, 60 2,716,960 7,019,1 
1,989 1,989 1,989 1,989 348 348 348 348 4,787 ry 782 4,787 4,775 
Chicago & Erie Grand Trunk Lines in New Eng. |International & Great Northern 
——Month of July——— ——Jan. 1 to July 31—— tlantic & 8t Lawrence BR ||_—Month of Jul —Jan. 1 to “ 31—— 
1919. 1918. 1919. 1918. seca of Jul —Jan. 1 to July 31— 1919. 1918. 1919. avg. 
$ $ $ 1919. 19 8. 1919. 1918 $ $ $ 
671.577 908,327 4,652,016 4,669,467 85,480 1,100 1,641,026 883,092| 801,943 688,483 5,642,622 4,626,013 
119,213 24.736 689,159 84,591 49,416 36. ‘2980 «© 252'539 ~=—170.581| 306,014 315.852 1.794.214 2.123.088 
855,384 1,011,585 5,807,845 5,549,899)!” 154,019 162,450 2,284,226 1,161,307.) 1,172,190 1,042,559 7,929,953 7,277,121 
135,383 149,028 3,528 1,109,801 87,733 50, 389 665.623 '222.418 744 177,290 1,892,036 1,022,895 
120, 852 157,373 1,015,017 1,088,289 33,408 408 291,135 312, 311| 291,743 227,371 2,068,028 1,498,703 
0,947 10,043 75,297 — 105,263 3,359 i ‘217 20,962 2,702 12,11 13,05 87,038 — 111,688 
456, 902 438. 378 3,037,591 3,092,841 133,372 108,101 1,417,947 968° 938 | 534,566 451.633 4,029:092 3,382'450 
754.118 780,752 5,048,330 5.564.174 981,732 205,322 2,803,906 1.566,091 | 1,144,513 a 998 8,400,182 6,269,061 
101, 230, 759,515 —14, 127,712 ——I5 575 “51 —404, 676 S6l 470 300 “1,008, 
27,678 36,608 211,608 256,258 14,500 15,000 83:500 85,476 29,999 *30° 000 =. 209, 999 210,000 
(RRR peer 86 hr enka 2 ena re 25 86 it Fi ae, = eaipewrtr on. 
73,582 _ 194,221 574.819 -—270 586||—142.212 _ —57,872 —603.179 490.284 | __ —-2.409 110.440 arn 77 796,103 
’ ’ = +96 925 —15 ’ ony ’ "—453,186 1,3 , , — , , 6 
269 269 269 69 172 172 172 1,159 1,159 1,159 1,159 




















































































































* RAILWAY EARNINGS [Vox. 109. 
Kansas City Mexico & Orient RR Lehigh Valley Midland Valley 
——Month of July ——Jan. 1 to July 3 ——Month o a 1 to July 31——||——_Moonth of Ji —VJan. 1 to July 31— 
EARNINGS. 1919. r 1948. 1919. 118. 1919. i 1918. 1919. 1918. 1919. 1918. 1919. “Tbs. 
he 791 91.443 532,289  561,851|| 4,587,025 5,419,460 27,879,845 27,848,670|| 223,747 219,172 1,558,263 1 409, 188 
ee veresas ue _- 1396 19.178 119.282 89°951|| "705.079 | '759°618 3.872.799 45,368|| 83,616 64.027 551.175  °397:013 
other rev. 7,297 115,739 683,271 686,493\| 5,731 ‘95 6.730.463 35,056,878 33,925,984 314. 297 292,907 2,188,843 1,891,394 
aos cl faint rid 18.732 286.434 137.848) ‘891. 716.304 5,180,240 3,776,791 258 44.427 581 265. 
. of equipa't- 36,378 48.70 275.195 279.628|| 1,307. BIS 1 490. 552 9.522. 285 "541,092 3°120 56,673 383.700 276.256 
expenses - 729 ‘36 9: 31,010 ‘718 769 9+393'325  '440'812 3,512 1,686 16,569 18.870 
‘Transportation exp- 962 43.349 : 386, 2.376.412 2, 503, 635 16,608,332 17,469.405|| 122.803 93,145 814.078 676.167 
Tot.exp.,incl.oth.|~ 147,052 122.523 1 org aet 888.314|| 4,761,402 4,853,478 32,487. oss 31,033.991||___264,380 205,189 1,758,670 1,312,704 
et from woe] : ; —343, —201,5 970.193 1,876,985 2,508,944 2,591,993 49,91 a1 30, ; 
taxes) - ,250 6.250 43,800 43:870 82,7 161.470 1 063, 100 1,130, 293 6.786 7.101 48,487 50,054 
ee). | - if es ssiaes Sense 1/459 1,497 _ 8 i 1/148 89 
Sis aioe Gaaes. &c. |~ —16.004 _—13,033 —387,385 —245,690||_ 786,404 1.715.481 1.504.385 1,760,202 43,035 80.614 380,536 528,646 
Net after -----' —I15, —8,241 —347, —222, ; 1,723, “T.471,004 1,749,547 01 ’ ! 19, 
Aver. aria. 272 272 272 272 1,435 1,442 1 ee cea 388 387 388 386 
Kans City Mex & Or Ry of Texas Los Angeles & Salt Lake Mineral Range 
——Month of July—— ies. 1 to July 31——|| Month of July—— ——Jan. 1 to July 31——|| —_-Month of July. ——Jan. 1 to July 31—— 
EARNINGS. 1919. 1918. 1919 1448. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue---.-- 77,215 75,059 459,791 557 ,682 899,794 881,401 6,787,890 5 133 132 38,546 92,344 437,786 600,695 
Passenger revenue---| _17,024 14,315 89,857 81,067|| 330444 358.396 2°365 832 2 157 872 322 2,294 2'939 15,880 
Tot., incl. other rev. 98,732 94,625 585,278 675,461|| 1,313,207 1,327,584 9,699,303 7,887,140 43,100 98,044 458,761 636,130 
Maint.way| 36,864 38.287 239.445  149,062)| °234'373 ‘149/147 1. 701, ‘430 1,112,763 19,325 18,039 80.859 125.850 
oe ee ee Me | 
Transportation exp- 58'532 81.680 416886 _376.007|| 462°133 412418 3,260:949 _2,973.562 27,233 _—50,338 266,768 346.452 
Tot.exp.,incl.oth 142,761 109.449 997.701 __791.672|| 361 803 844,457 7.596,677 6,111,227 65,542 91,068 509,922 613,665 
Net from .---| 44,028 74,823 —412,422 —116,210 I, B3.127 2.102.025 1.775.912|| —22,442 6,975  —o1,160 2 
Taxes (less war taxes) - 5,000 5,000 34,905 35.000 71,597 62,564 472.717 34:43 ; 3:300 25,000 23:668 
Wncollectiblerevenue.| __ | __ 53 2 180 ee 1,227 SEMEL ne pect. ee See 
gel &c.| —49,028 —79,877 —447,330 —151,391 179,372 420,563 1,628,680 1,336,311||_—-25,942 3,675 _—76,160 1,203 
Net after rents... .-...- —49,431 —78,877 —453,165 —128, 138, 44 1 421, 1,200, —24,374 4.5 —63,6 
Aver. Shacrrd oper. 465 465 465 1,168 1,168 1,168 1,166 100 100 101 100 
Kansas City Southern rm System Louisiana & Arkansas Minneapolis & St Louis 
Kansas City ——Month of July——- ——Jan. 1 to | 31——' |—_Moonth of july — —Jan. 1 to July 31—— 
EARNINGS. — Monn of July 7 yan. 1 to 1 oe 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue- -_---- 963,161 835,588 6,297,41 6.475, 160| 133,967 85,476 901,049 726,931|| 833,312 732,813 5,251,966 4,841,610 
Passenger ue---| 225.762 200.862 1.323:713 1.246.049 39.602 37'717. 250°794  210'942|| 245.965 207.075 1.568.971 1,151.5 
Tot., incl. a other rev.| 1,286,013 1,118,610 8,243,195 saat ey 178.759 131,818 1.194.747  981,831|| 1,128,932 988,856 7,150,685 6,354,275 
Maint.way| 181/908 157.706 1,474,067 13 77'980 38.980  °324:718 82°74 163, 199:944 1,317,224 1:169:0 
. of equipm’t_ 288. 807 221, 044 1/876.278 1,389,819 36,049 26,471 285.921  157.746|| , 250,291 j 1'850'449 1,370,772 
expenses. 3.255 3:583 114/923 701 3.139 2'533 23,390 3.62 11, 12:729 284 104'3 
Transportationexp-§ 529.054 450'639 3,455,468 3,192.7 68.991 51.866 551,284  359.640|| _509, 441,903 3,617,399 3,229,418 
Tot.exp.,inel.oth.4 —1,003.004 ao 985 7,198,464 _5,858,650|| 192,288 125,166 1,228,088 763.004|| 963,767 _ 890,143 7,054,951 6,049,361 
Net from railroad. __- , 232,625 1,044, 476, —13,529 6,651  —33, 218,826|| 165.1 71 ,133 914 
Taxes (less war taxes) - 61.257 36, 986 456.534 398,902 11/316 12/164 79,642 77,014, 49,016 51,353 356,818 340.039 
Uncollectible revenue- 218 3.511 1,502 s 2 46 84! 1,150 75 3,281 940 
pe peg &e.|~ 221,540 T75-cat 584,685 _2.075,818||_—24.837 __—5.515 —113,030 ___141,727||__114.998 47,283 —264,366 — —46,065 
Net after rents_....- ‘487° 128,143 4064, 561, "25.231 21 ~~ 6.768 68 —131,267 42,.576|| 114,081 25,211 271,444 176,043 
Aver. tiles of rd oper 4 774 774 774 774 302 302 1,646 646 1;646 1,646 


EARNINGS. 


Tot., incl. other rev. 
Maint.way 
it. of equipm’t_ 


EARNINGS, 


Freight revenue. -_...-. 
Passenger revenue... 


Tot., incl. other rev. 
E Maint.way 
t. of equipm’t_ 


nsportation exp- 
Tot.exp.,incl.oth. 


Taxes (less war taxes) 
Uncollectible revenue_ 


pe al gg &e. 


Tet after ren 
Aver. miles of erred oper. 
EARNINGS. 


aot incl. poeeer ter. 


"Eine. re pn en 


Section exp. 
Ps exp.,incl.oth. 


m railroad 
a (less war taxes) 
Uncollectible revenue. 


Net after taxes, &c_ 


Net after rents...._. 
Aver. miles of r'd oper. 


KARNINGS, 


t. of f equipen’ nd 


“adeno exp. 
Tot exp.,incl.oth. 


pore niet; 
neollectible ohn wo 


ro &c. 


Net 
Aver. 


sort Lopes 


Texarkana & Fort Smith 


Sans ata & Nav Co 


Minn St Paul & Sault Ste Marie 






























































——HMonth of Jul; —Jan.1 to Jul 7— ——Month of July——- ——Jan. 1 to July 31——|| Month of July——- ——Jan. 1 to ~_ 31— 
1938. 1918. 1919. 19158. 1938. J =e. 1938. 1 18. 1939. ope- 1919. 1918. 
92,844 77,258 599,927 519,406 245,494 178,583 1,618,008 1,167,089|| 2,797,347 2,416,933 17,010, se 11,884,979 
18,645 16,575 116,340 107 ,984 35,0 97 ,826 247,140 410,584 "839,910 626,602 4.421185 3,467,432 
121,262 101,987 792,146 681,356 297 ,405 286,162 1,979,866 1,667,680!| 3,875,750 3,308,999 22,855,674 16,846,587 
23,0 14,504 142,337 76.564 84,388 57,432 560,051 254,887 "691,480 °404,972 3,522,751 ,883, 
25,842 2. 674 141,505 65,517 62.571 35,674 376,844 9 357 632,046 451,283 4,898,965 3,352,754 
691 2,066 7,55 17,427 2,924 3,684 25,855 33,619 24,168 33,330 166,444 234,796 
81.370 36.870 373,480 . 103,950 89,267 971,146 722'167|| 1,456,341 1,325.746 9,887,543 8,524,726 
133,556 62,415 682.653 485,307 261,999 194,273 1.988.043 1.305.188)! 2,830,195 2,311,553 19,121,005 15,578,175 
—12,293 B71 109,493 6,049|| 35.406 91.858 ~ 8.177 ~~ 362-402|| 1.045.555 446 3,734, 1,268,4 
6,458 7,290 46,518 51,034 14,000 14,000 ,000 98,000 181,516 178,559 1,306,279 1,272,634 
ER Reece 56 Cr 15 124 148 242 Seer 1,405 8 
—18,765 32,281 62,919 145,019 21,390 77,763 —106,326 264,249 863,704 818,886 = 426,883 —4,231 
—10,652 915 a 92,659 : 4,121 —167,163 203,82 7, 11,71 s A 2718 ‘ 
87 81 87 81 349 356 349 356 4,243 4:243 4,243 4,236 





Kansas City Terminal 
——Month of July——- ——Jan. 1 to es i 








Louisville & Nashville 


Month of July——- ——Jan. 1 to July 31—— 


Mississippi Central 
oe of —— —Jan.1 to ee a 

























































































































































































1919. 1918. 1919. | 1919. 1918. 1919. 1918. 1919. 
$ $ $ ~ $ $ $ . 
Slice: > \insdumscuy’ cuneate Aen 6,411,033 6,841,346 42,129,708 36,129,708 54,700 88,360 354,740 452,107 
ia ee ee ,066,261 2,380,606 14:135.016 12'691.999 37,298 56,818 192.656 226,106 
123,112 115, 368 748,690 691,250} 8,894,919 9,508,722 59,354,090 52,503,517|| . 103.604 148,207 578,515 718,944 
16,653 11:51 102,824 79. 369 1,329,670 1,151,633 91345:575 6.539.780 22,923 18,28 137.3 88,415 
11,444 28,118 166,310 132,035 1,995, 018 1,818,713 15 505.800 11,287,078 32,757 26,888 215,417 162,582 
a eR SP RR i Bh UE Se 131,430 (109,417 _°789;880 1,53 1,681 . 664 
24,711 55,639 328,920  335,383|| 3,582,180 3,191,625 25,304:625 21,599,997 37,263 29,280 241.793 211,666 
54,715 96,685 615,242 __557,350)| 7,271,972 6,443,284 52,476,422 41,411,642|| 100,269 $1,119 643,962 513,627 
139 682 : ,622, 6,877,607 11,091,873 : 088 5,446 205,317 
20,150 18,264 141,050 132,266|| ‘260,770 276, 857 1,783,377 1,937,962 3,325 4,657 23,725 26,371 
aninedhs Pr a et aga 961 448 6.762 9/020 RRR ee SS 
48,247 —T, a5 1,633|| 1,361,214 2 aay 137 5,087,527 9,144,891 —182 62,430 _—88,921 _ 178,945 
247,698 wrist 1,411,143 ~ 1,358, 1,281,110 2,909, 4,876,874 , 11 4, —67,715 1, 
26 24 5,013 4,996 5,013 5,043 164 164 164 1 
Lehi h & Hudson River Louisville Henderson & St Louis Missouri & North Arkansas 
——Month of July——- ——Jan. 1 to July 31——|| ——Month of July——- ——Jan. 1 to July 31——||———Moonth of July ——Jan. 1 to July 31—— 
1919. 1918. 1919. 1916. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
224,249 244,177 1,339,966 1,203,154) 148,519 150,000 1,156,536 1,080,786 82,073 73,899 528,392 489,558 
912 3,2 26.500 24,588) 74,852 73,000 443,234 373,528 ,806 42,415 257,107 __ 260,814 
234,907 255, oe 1,419,312 ~1,284,289|| 234,334 230,811 1,667,980 —1,490,004|| 134.808 126,217 838,156 809,041 
28,973 34,811 176,965 174,304! 44,755 7,405  °346.256 ; 58,770 38, 461,604  192°756 
43,713 32, 155 25,640 212,693. 0,836 5,682 238.971 208.578 35,588 : 269,918 152°580 
1,814 1,901 11,363 11,619 5,577 4,745 42:763 40,205 1,654 2,371 12,893 18,074 
80,673 98:015 P 620,395 91.252 73,409 664.306 94,743 68,799 42,127 __ 438,437 342,000 
161.401 172.078 1,176,590 1,056,930| 179,660 146,727 1,344,170 1,111,391||__172,865 102.982 1,242,022 745,213 
5, 51600 “35:700 41800 1800 © “3'767 bbb) orona| 241 5750 44,627 «39,223 
a, vs , , , , ’ £ ’ , , 
e-s--- > ----- 18 1s. 33 3 458 176 235 2,102 961 4,528 
68,105 77,384 207,003 185,740) 50,640 80,313 295.351 351,356||_—44,534 15,382 —449,454 20,075 
118 79.6 14. ; . , r 49.804 14.043 503.596 7-665 
96 96 199 199 199 199 365 365 365 
ut Lehigh & New England ee Eagan Plaine Central Mesour! Ranses & Toxas RR. 
res ae 1 to July 31——| |——__Moonth of July——- ——Jan. to Jus —||——-Month of July——- ——Jan ‘uly 31—— 
1919. 1918. 1919. 1918 ; 1919. 1918. 1919. . é} 1919. 1918. 1919. 1918. 
298, 877 434, 540 1,786,410 2,085,328 896,636 1,045,312 6,311,567 5, y 298|| 2,137,452 2,094,140 13 ,085,470 12 007, 261 
: 1,419 11,062 9.8 495.834 503.400 2°660:564 2'296.874 772 _ 727,487 .333 1;375 
312.729 —A7L17s ~Tg04- 287 “B.993-777\| 1.822 558 “1081 813 ~0670 G02 5.758.001) -2:sec ace, ~Sceereee 18.517 ae 1 182/230 
39,793 42,774 ‘296,604 ~'295:732|| °313:763 213.045 1:770'321 1:510,759|| 498.720 486,806 3,589.04 930,544 
; 62,310 449,259 418.741|| 335.166 259,909 2'223'135 1'642'34 779.773 666,351 5, 413 738 rt :797 .982 
; 3,143 17,798 44,717 19,016 10,880 "581 100.27 1534 93) °828 1 3 '205:698 
119,186 111,747 ~—721.465 773.166 635 785,540 5,716,152 5,118.40 942,369 , 6 576 978 6,357,960 
268,673 _ 227,755 1,550,641 —1,590,383|| 1,517,717 _1,314,124 10,059,716 —8,689,617||-2:243.017 2.151.386 16,872;543 14,986,488 
, 243,419 3. . 7830 370 718 SF50 004 GS SSS | | 24058 __ 788.570 2.204.457 2.195.737 
7,380 81577 57,810 61,016 25,623 67,460 529.362 504,510 ; " J : 
==---- PAE se NP gS 19 19 1 2 237 271 1,165 3,477 
36,675 __ 234.841 295.785 —_572,377||_—-70,802 303,239 —010,118 —441,377||__ 633,494 _688,634 1,572,231 1,515,417 
Dat , , 2 ,61¢ * ’ 1 as . 546,74 581, oe. 1,34 22. , ’ 
234 235 230 235 1;216 1,216 1,216 1;216 1,713 1,737 1,714 1,740 



































































































































































































































































































































































































































































































SEPT., 1919 } RAILWAY EARNINGS 4a 
Missouri Kans & Texas By. of Tex Newbur: h& serene ety Now York © Central § 
~~ y——- ——Jan. 1 to 31—- —— —dJan.1 to Ju — ew ¥ = Contras 
EARNINGS. er we 1918. 191. 1 os ea a sic % " —. ty TB a 1— 
Freight revenue. ____. 1,253,836 906,413 8. 193.951 §,661,145))  -se2s2 2 See ee lee leet 16, USS, 434 16,038, 061 102615,910 94 303 
- Ege wage 648,580 758,028 4,256,741 4, 156 TET we a —245/} 9, ‘072. "347 7,169, ‘012 47 ,652, 815 35. 063° "110 
ot., . other rev.| 2,025,905 1,775,074 st 397,214 10,524,844 107, ’ 949,038 674,991//28,185,031 A va 
pow etn 6, 293 26,062 15,303 143,180 '964|| 31482-0383 -2'742.993 22-O50.674 18,258. 338 
Bocce | “may Tee Tey ee eee Se mle baat Ce, eee eee Cee 
, Oe eee, ae Sg 8 | RR “> Aa -y- a —> o  e 7 , 5) , , 95 7c 6 11 
Transportation exp.| 1,010,640 749,196 6.860:279 5,613, "999 62,484 71,784 450,981 __347,656)|10,156,611 9,687,064 73, 235,332 69'396, "337 
Tot.exp.,incl.oth.| 2,041,559 1,458,640 12,820,703 10,224,759 133 ,226 113,248 831,232 601,452)|20,095,935 17,918,477 140964,.378 Jno.) 
— (ess war taxes).|  47°897 °47°930 338°381 3337197 —73'801 8248 48'S 42'704|| 1032515 1 188'654 z "306.470 7,000,542 
- +04 ° ’ ’ ° — , ’ ’ ’ 515 6, 
u e revenue. 639 15 3°764 BRR et RSE Rp emia gE heen 2:057 1'396 7833 18,143 
Net after taxes, &c_| —64,121 268,488 234,365  —31,609|| —32,044 27.900 69,71 30,834 7,054,523 7,204,445 22,710,067 13.273.683 
Net after Se = —Il vl ° 73 pee ’ ’ ’ 5 a eee 32,563 »a44 46,178 »iou, ’ ’ ’ ’ ’ 
Aver. miles of r’d oper. 1,796 1,796 1,796 1,796 7 7 7 6,075 6,079 6,075 6,079 
Missouri Oklahoma & Gulf New Orieans & North Eastern ‘a Northern 
——Month of July——_ ——Jan. 1 to July 31——| | Month ‘uly——— ——Jan. 1 to July 31——||_——_Moonth of July——- ——- Jan. 1 to July 31— 
EARNINGS. a — 1919. a aP- — be 2g . — ie 1918. es a “ibis. 
Freight revenue_____. 104,676 134,322 576,190 86,683), 338,318 397,914 2,342,160 2,285,970|| 216,462 239,596 1,489,626 1,281,609 
. revenue___ 19.007 28.152 120,875 190/370 180.983 4 123, ae 4 875,815 812,458 22,106 21,235 123,526 100,767 
‘ot., incl. other rev 130,751 170,069 741,193 1,030,203 590, 80, ,686,057 3,457,682 244,912 269,124 1,654,382 1,435,221 
ee ee. -way 5,5 2,118 356.621 251,568 89,275 62,313 580.970 364,750 31,013 28,590 ; 237,047 
t. of equipm't_ 47,514 433 326,335 329,994 103,789 112,908 816,577 +932 52,08. »152 372,071 368,139 
Traffic expenses___ 1.61 \754 x 7,466 095 456 55,798 60,613 132 2,847 15,867 24,036 
Transportation ee 75.655 76,008 472.090 571.543 237 ,336 221,547 1,767,158 1,419,986 90,876 84,890 & 864 
Tot.exp.,incl.oth 198,383 182.076 1,218,596 1,232,784 455,400 420,458 3,362,430 2,610,565 181,633 176.379 _ 1.278.890 _ 1,248,729 
anes Cems war eaes) $500 -9:000  -59°516 61,989 "98'356 27,090 1981198  300'079 ED °7:566 . °581500 ae 40 
Uncollectible revenue_ ee "497 533 (| See ie pie stan 439 ere ee 6 152 ae 
Net after = &c.| —76,133 —21,503 —537,453 —265,439 106,531 133,132 124,688 645,628 54,779 85,171 aS 96,313 
Net after rents_____.. —76,24 912 —538,620 —342,404 ’ ’ ° ° 46,04: 33,752 251, 30,045 
Aver. pom a r’d oper. 332 332 332 332 399 399 399 399 2. 245 251 245 
Missouri Pacific New Gxioans Great Northern _||Cleve Cin Chic & St L (Inc Peoria & East) 
——Month of July—— —ion. 1 to July 31—— |——Moonth of July——- ——Jan. 1 to July 31-—||———-Moonth of July——- ——Jan. 1 to July 31—— 
EARNINGS am s 1036. 19. 1015. 1919. op. 2g as 199. ed — a- 1s. 
Freight revenue___..-. 5,383,925 . ,335,300 34,983,183 33,259,348 183,314 171,266 940,861 930,225|| 4,212,350 $, 011,470 26,275,285 25,032 487 
revenue...| 1.867.094 1.868.433 11 417,062 10,776, "262 50,282 45,053 297,572 245,227|| 1,598,307 1,600, 991 9,312,766 7,965 ,357 
Tot., incl. other rev.| 7,741,548 7,727, 501 49,781,248 a7, 826,454 240,033 226,939 1,295,219 1,234,528]| 6,255,155 7,084,144 38,560, it 36,385,712 
penses—Maint.way| 1, "273 «1.261.137 10. 466 7.796.697 36,911 43 ,882 267 ,844 174,548 .229 601,321 5,036, 9,222 
Maint. of equipm’t_' 1,548,433 1.39 97, 586 11,568, 956 9, ‘402, 670 37,2 30,298 294,212 201,975)| 1,227,355 1.00: ‘789 7,807 ‘O78 6, 902. 962 
Traffic expenses_-_ 83,995 73,4 "73,174 719,788 2,028 ° 16,33 24,838 ‘ 4,210 
Transportation exp_ 3,117,238 2,838, 495 21,672,753 19,767,270 92,164 58,490 577,655 423,728|| 2,499'304 2,228'120 16,090,292 15, 343° 755 
Tot.exp.,incl.oth.| 6.536.580 5,804,762 Ab 477,174 39,082,405 177,574 142,032 1,216,714 879,325|| 4,701,971 4,119,929 30,561,097 27,544,559 
1,204, 4,049 ,15 4,4 00435, D3, 2,964, 215 “7,999,057 8,841,152 
263,015 283, '332 i 897, 725 1 964, 957 8,531 8,141 67,860 57,342 185,000 173,560 295,000 2,603,573 
bs 3,659 458 19,409 9:803 31 8 2,868 363 378 1,131 5,457 3,179 
938,293 1, ae O47 2,426,939 6,769,288 54,196 76,756 7,775 297 ,497|| 1,367,804 2,789, 524 6,698,100 6,234,399 
after rents__.... 5 950,030 1,912, Bl, 46, 912 —I13, 5.214 || "1.260.048 2.592.068 6.120.544 ~5,150.641 
Aver. calles of ofr’ td oper. 7,301 7,301 7,135 7,301 284 284 284 284 2,395 2,395 2,395 2,390 
Monongahela Connecting N Orleans s Toxas & | Mexico 8; System Indiana Harbor Belt 
——Month of July——- ——Jan. 1 to July 31—— Orleans Te ——Month of —Jan. 1 to July 31—- 
EARNINGS. 1939. 1918. 1919. 1918. Monin of a “Tae. 1 to July .— 1939. 1938. 1938. 1918. 
SEES TITS: Ee RGSS PUR ae Ne SOR eer? PED tae ~ 122,7 66,372 754,951 Bor 384 ROE RL AD OP Pn eg Bae 
iY Ss gets ee! ie eee ae aero 42,453 50,700 239.346 SEO AGO. Staak oO eas. Se ee 
Tot., incl. other rev. 135,038 (245,126 967,707 1,302,330 171,488 119,399 1,060,637 1,167,345 583,672 545,950 3,585,378 : ,580 
penses—Maint. -way ,246 22,334 160,656 178,471 45,315 27,040 266,993 200,778 103,402 121,852 633,759 678,052 
Bains. of equipm’t_ 97 32,423 364,469 209,017 6,299 AT 256,447 214,433 100,711 ,303 ¢ ‘283 29 ,666 
expenses _.__ 544 422 3,617 2,834 3,101 2,095 18,539 22,343 1,753 2,317 2,210 13,962 
aestien exp- 59,913 138,176 504,365 715,308 56,572 46,895 377 ,871 362,441 350,365 293° 383 2. 276" 760 1 ,948,073 
Tot.exp.,incl.oth. 141,948 199,011 1,082,477 1,143,293 151,079 110,051 977,299 846,578 572,380 497,318 3.792.609 3,357,623 
et from railroad_- : 46,114 —114, 159, a 9,34 : 320, ,292 32 — f —36l, 
‘axes (less war taxes) - Cr1,520 2,101 15,411 16 ‘391 10,000 3,050 70,000 21,380 9,954 11,117 69,978 72,194 
Unco NR RRR 2A eRe oe FRC ere SECTS er RN SS Cy eR SRK 59 eee 1 3 1 
Net after taxes, &c_ —8,430 44,012 —130,181 142,645 10,396 6.297 13,278 299,001 1,338 37,512 —277,212 —433,240 
et after rents__._-- —Te 579 —108,142 ~ 105,156), 18,036 49,69 1,89 : —21,349 —93,599 —425, 195,723 
Aver. miles of r’d oper. 6 5 191 191 191 191 116 116. 116 116 
Montour Beaumont Sour Lake & Western Kanawha & Michigan 
——Month of Jul — Jan. 1 to July 31—|| |\—__—Month of July ——Jan. 1 to July ei ——Month of Jul —Jan. 1 to July 31— 
EARNINGS. 1919. tats. 919. 1918. } 1919. 1938. i919. 1918 1919. 1918. 1919. 1948. 
tht revenue__.... 126,807 150,574 648,715 607 827 | 77, Ste 52,461 515,382 583,906 324,315 500,942 1,887,571 2,359,099 
enger revenue... ,084 ,258 10,247 9,887)! 30,915 27,209 168,005 214,310 58,284 130,457 399,430 560,026 
Tot., incl. other rev. 136,762 156,248 695,906 675,750) | 114,035 83,937 718,349 $27,016 392,591 653,016 2,368,463 3,014,377 
Maint. way 33 ,222 4 192,814 83,429) 35, 42 190,345 110,871 59,136 52,119 355,102 338,097 
aint. of equipm't_ 67,743 61,324 404,431 368,795) | 17,913 15,156 140,388 105,652 145,034 110,949 877,035 725,291 
expenses... 1,914 15 9,142 7,082) | 2,111 171 12,448 13,643 3,473 2,682 17,942 20,167 
Transportation exp-_ 27,847 31,084 183,341 186,414) | 51,893 37,186 335,184 284,843 135,466 172,759 09 ,897 967 ,048 
Tot.exp.,incl.oth. 137 ,676 113,995 836,543 674,423 || 113,619 76,028 714.392 546.369 356,959 349.859 2,249,586 2,118,039 
et from railroad__ — ; —140, 7326) | I 90 3,99 280,64 35,63 3,1 118, : 
‘axes (less war taxes) 2,551 2,433 16,296 13,953)| 2,700 2,150 18,900 16.0% 19,657 22,620 126,967 138,562 
Uncollectible revenue.| _..... —____- | Beer em eats \) RS SER ere ee Bt ae aaa 
Net after taxes, &c_ —3 ,465 39,819 —156,939 —12,627||__—-2,293 5,758  —15,019 265, 54 15,974 280 536 —8 ,094 757,776 
et after rents___.-- 714 4 : 586|| —13, 1,491 - —54,114 147,297|| 27,584 250,148 49,314 939,24 
ver. miles of r'd oper. 54 54 54 54)) 118 118 118 118 176 176 176 176 
Nashville Chattanooga & St Louis St Louis Brownsville & Mexico Lake Erie & Western 
——Month of July——- ——Jan. 1 to July 3 “som ——Month of i —Jan. 1 to July 31— a of : "ag —Jan.1 to a. ae 
EARNINGS. 1939 is. 19} | 1919. 1918. 1939. os 1919 tops. 1919. 1918. 
pight revenue.-_.... 1,107,603 1,380,565 6,969,408 7,489,006)| 350,706 207,303 1,948,497 1,347,487] 684,815 792,424 4,544,109 4,376,176 
enger revenue... 492,722 665,896 3,055,315 3.078.313)) 155,284 116,291 873,929 643 ,464 70,215 50,469 439,398 351,123 
Tot.. incl. otherrev.| 1,677,520 2,119,002 eg 738,918 11,173,656) | 527,816 343,165 2,987,984 2,153,755 792,568 $98,559 5,222,361 4,982,875 
po way 262,058 218,657 ee :952)| 95,856 54.924 498,617 369,000 159, 11 '827 944,168 7,8 
nm. of equipm’t. 375,404 356,839 My 349, 821 2,189,763) 69,653 72,016 504.567 389,561 205,196 242.583 1,669, 394 1,139,418 
expenses... 33,15: 35,23 "297, 364 310,306) | 9,264 4,895 38,557 56,2 12,846 17,168 83,192 ’ 
enmestiion exp. 733,230 672.159 4,939,177 4 ,888 ,853 127:096 95,312 ,248 738,519 342,682 342.833 2,420,101 2.357.015 
Tot.exp.,incl.oth.| 1,453,798 1,325,927 10,362,813 8,907,859! 319,968 238,590 2,044,976 1,649,372 743,809 740,330 5.280,872 4,385, 072 
Net from railroad - - ; j rl ,265, . »D 943, , ; 158, —58, 2 
(less war taxes) 50,000 33 ,334 350,000 233 ,338) | 10,000 9,944 70, ‘900 69,611 46,100 30,000 208,600 189, 043 
ble revenue_ 62 189 1,882 873 Cr4a 119 36 1,01 1,588 43 2,202 625 
Net after — &c. 173,659 759,551 24,222 2,031,586 197,853 94,510 Tate 433,753 1,070 128,185 —269.314 408,133 
et after rents_..._- 183,5 10, : ,088||_151,49¢ T, 28.750 412, —TI, —95,099 —311.8: ; 
ver. miles of of r’ 4 oper. 1,247 1,236 1,247 1,236) 548 548 548 548 900 902 900 
Nevada Northern | New York Chicago & St Louis Michigan Central 
——Month of July——_ —-—Jan. 1 to July 31——|| ——-Month of Jul —Jan. 1 to July 31——| | ———-Month of July———- ——Jan. 1 to July 31—— 
EARNINGS. j a a 19}8. a 10}9. 1918 8. 1938. ye. fe 2 1918. a 1 .- 
tht revenue.__.... 117,451 194,383 842,616 1,287,066 \-1 B07 267 1 686 594 12, 068, 011 9,776,894); 2,180,295 $ ,007,911 27,369,048 23. ret 585 
revenue... ,817 17,149 71,440 107 ,026)| 199 ,437 278.205 1,262, gi '923.741|| 1,919,675 1.900.309 10,882,856 898 
Tot., incl. other rev. 131,950 216,344 952,210 1,429,330 1,804,503 1,994,332 13,635,026 11,062,683)| 6,654,232 6,450,466 41,737,799 iF ROT OBB 
xpenses— Maint. .way 25,659 22,444 141, 145,353) | 196,575 229.353 1, 74.647 1.384.751 820,920 621,335 5,806,544 4,188,421 
aint. of caulpant, 19,395 26,464 4 85,888|| 340,689 361,660 2, .754 1,957,895); 1,168,009 969, 8,395,030 6,233,848 
expenses... 723 6,354 5,614 25,859 32.457 179,455 255,391 67,605 73,929 456 ,804 465,497 
Transportation exp. 23,347 56,010 267 538 347,341 .785 715,571 5,618,009 5,293,950); 2,805,940 2,127, ‘080 16,189,417 15,728,741 
Tot.exp.,incl.oth’ 83,439 110,639 605,515 721,555|| 1,407,334 1,391,724 10,396,193 9.228,116|| 4,556,796 3,972,920 32.111.709 27,798.073 
‘et from railroad... 3100 , (i , 707,774 307 109 rm * . ’ ’ 7 ’ , ’ , 9, “0, 8,008, I62 
res (less war 23,100 20,014 133,038 109,403 55,000 57 ,500 385 ,000 402,500 285,000 168,700 1,255,000 118,800 
ncollectible rev: NBR ete RR pry 1 610 196 3 629 124 906 450 3,719 5,323 
Net after taxes, &c. 25,411 85,691 213,655 597,760 341.972 545,103 2,853,203 1,431,942); 1,811,529 2.308.395 8,367,370 6,884,839 
rents..... - ’ ’ ’ ’ * * ’ . ’ ’ 1,706,077 2,197 "302 ] BED 106 5309 365 
er. miles of r’d oper. 168 168 168 168 574 572 (See also on page 14) 1,861 1,861 1,861 1,861 






















































































10 RAILWAY EARNINGS [Vou. 109. 
New York Soney al Sys (Concl. .) ae pope msaion Alabame is Pennsylvania Sys (Co (Concluded) 
j-——-Month of July——- —dan. 7 —_ berlan 

BRARNINGS. ~~ nor duly 2; no en. ete aug a hae oe ar i 1918. aa — ten 1 to uly 31— 
“ 068. 572 2 1837, An 13,260,131 14 582 38,071 109,937 521.253 577.181|) 396,405 ray 537 2,465 970 2,164,056 
Peasonger revenie.-- 7047832 "227/418 1.446. 1306 354 14.580 23,485 90,019 107.773 82,784 69.489 °478:120 414.853 
2, as 194 3,265,198 16,023.307 17,245,209 74,365 135.486 633.156 6 99.124|/' 503.056 524.561 3. 144.828 2.784.518 
mi wo 'ifaint way| 187.105 | 389.695 3.077.481 2/449;895| 32/600 21.779 «152.385 = 87.284 60.776 «= 44.81 Bil:ga1 ‘284.757 

Eaernt. of equipm't.| 576.263 9,473 4,686, 586,122 6.502 5.585 38.963 38,508 97.722 74.989 747.827 4 
Traffic expenses... 16,620 16,133 _ 103,065 ‘113,895 1,605 1,305 105 10,066 6.850 4,004 45.954 37.086 
Transportation exp-|__793.187 __ 794,824 5.701.283 5.677.064 47.940 62621 424.358 367.096|| 178,478 _171.591 1.300.756 1,098,158 
Tot.exp.,incl.oth.| 1,619,321 1,819,128 13,882,714 12,160,637 90,180 93.173 637,760  514,546|| 355.347 304,434 2.751.269 1,888,660 

soiga ; 1,446,069 2,140. 5.084.571\\ 15.814 42,312 —4,603 184,57 147,709 ~ 220,12 93,559 : 
et Sree wartaxes).| 78. 73,900 ~°528'500 517/300], 3.700 3.440 «24,100 25.209] 7.381 «(9.466 = 611198 64,998 
Uncollectible revenue.} ------ ___~----~- 233 4 Biniatineiy oi japiee oa 56 a ana Ww as 279 639 
puane wen. &e.|__ 770.373 _ 1,372,169 1,611,859 _4.567,267||_—19.514 38,872 _—28,7 ; 210.12 2.081 830.219 
Net after rents.----- 279 1,413, 1,614, 4,673.122|| —24,109 35,708 Sar 624 39,896), 85,365. 189,771 114,383 676,719 
Aver. viles of rd oper. 224 224 224 224 112 112 112 112 163 163 163 16: 

Toledo & Ohio Central Northwestern Pacific Long Island 

eM Ji —Jan. 1 to July 31—— ——— of July—— ——Jan. 1 to July 31—— oe toes of July——_ ——Jan. 1 to a 

EARNINGS. 19}9. 1938. 1919. 1918. 1919 1918. 1919. 1918. 1919. 1938. 1919. ye 
SE 781,727 1,072,600 4,189 518, 322,291 316,038 1,731,041 1,509,577|| 530,962 — 549,718 3,233,504 2,882,213 
ete reeeredte...| 2401 77.567 190 886 «4548-4871 350°4e0 3751265 1.356.453 1.221°105|| 2.005.347 1,953:961 9.615.889 8,066,413 
Tot., incl. other rev. 28,985 1,189,990 4,899 442 1 691,787 649,844 8,436,286 3,050,059|| 2,744,890 2,734,042 14,154,454 12,113,878 
Maint.way| 137,979 25,185 — 867,972 ” 9. 3499 98,95 58.476 (701,967  448,265|| 264,894 236,845 1,905,310 1,373,791 
aint. of equipm’t- 32,750 231.415 1 576. 275 1.255. 106 72, 52.977 483.175  348.010|| 486.9 325.876 2,314,454 1,512,904 
expenses - - - 7.768 6,701 979 53.972 5,9 5.31 35.446 33,174 18,74 16,060 47 74,784 
Transportationexp-| 347,380 379,345 2, 133,094 2.508.466|| 246,282 206,089 1,536,044 1,164, 1,022,565 828,356 6,659,163 5,422,895 
Tot.exp.,incl.oth.| ~~ 845 222 760.408 4,745,715 4,805,113|| 438.251 334.660 2.854.936 2.017.025)| 1.853.948 1.459.230 11,393. 38 8.772.634 
Taxes (lens wartaxes)-| 33'861  “39'079 633 39 See ees isri7as «= sa7asl| 94.498 Bost” 638, 349 629,604 

e688 tai , ’ 224, . 9 , ’ ‘ ° ’ 'y * 
Uncollectible revenue- TOs are 41 a0 i 44 30 157 2 2,624 1,902 
Net after aes &e- 49,889 400,503 —70,948 193,091||__231.067 293.053 423.189 _820.255||__ 796.356 1.184.989 2.119.899 2.716.247 

Net after rents... .---- ; 413, —183, : 233, 297,11 442,1 ae 1, 174, 1,992, 359, 
Aver. miles of rd oper. 435 435 435 435 5 507 507 507 398 398 398 


EARNINGS. 


Tot.exp.,incl.oth. 
Net from railroad... --. 
Taxes (less war taxes) - 
Uncollectible revenue_ 

Net after — &c. 


Net after rents....-- 
Aver. miles rered oper. 


EARNINGS. 


Freight revenue. -_-.-.~- 
Passenger revenue--- 
Tot., incl. other Pre. 
Maint. of pom ott 
Traffic expenses. -- 
Transportation exp- 
Tot.exp.,incl.oth. 


S 
| 





Net after taxes, &c_ 


Net after rents 
Aver. miles of rd oper. 


EARNINGS. 


Freight revenue- --.-..- 
Passenger revenue... 
Tot., incl. other rev. 
"Risin of eau -way 
aint. of equipm’t. 
expenses. .- 
Frieden ma exp- 
Tot.exp.,incl.oth. 
Net from railroad---_- 
Taxes (less war taxes) 
Uncollectible revenue- 
Net after —_. &c. 
Net after re 
Aver. ules @ of td oper. 


EARNINGS. 


fesleme revenue. ..... 
Passenger revenue... 
PRR , incl. other rev. 
-way 
Maint. of equipm't_ 
Traffic expe on 
Seanapertation exp. 
Tot.exp.,incl.oth. 
Net from railroad__ 
Taxes (less war taxes) 
Uncollectible revenue- 
Net after taxes, &c. 
Net after rents... _.- 
Aver. miles of r'd oper. 





EARNINGS. 
Freight revenue... __- 
Passenger revenue. -.- 

Tot., incl. iper rev. 
Ex M t.way 
Maint. of equipm't. 
a expenses... 
Transportation exp- 

Tot.exp.,incl.oth. 





railroad 
Taxes (less war taxes) - 
Uncollectible revenue_ 


ayers mgt &c. 


Net after rents_..... 
Aver. a Be eo oper. 


New York New Haven & Hartford 


Northern Pacific System 


Maryland Delaware & Virginia 
















































































New York Susquehanna & West 
— Monin of July — —Jan. 1 to July 31— 
























































Pennsylvania Sys—Eastern Lines 
Pennsylvania Railroad 


——Month of July——- ——-Jan. 1 to 31— Northern Pacific ——Month of July——- ——Jan. 1 to oun ages 
19}9. f 19}8. 1919. 1918. | ile. 1 a lto me 18, a — 1919. 1918 
4,490,241 5,370,342 25,801,297 27,209, 6,004,758 6,386,891 39,533,704 37,360,799 90,070 88,165 462,698 322,028 
4.208.372 3.701.439 24.899.488 Zr. 787 086] 2035 B55 1,637,798 10,910, 751 3° 361 274 63,765 48.574 236.456 158,770 
9,612,541 10,048,098 57, 147.715 54,581 ,099,| 8.679,735 S476 039 54,249,960 50,498,274|| 156,635 139,603 716,662 495,266 
1,217, 21 7'902'890 6.862.920,| 1.480.375 1.259.913 9.944, 8.200.614 7,791 329 63,651 49,272 
1,614,072 1 ‘468, '249 11 tt) .361 11,200,426)| 1,283,838 1,111,600 9,626,110 7,870,095 109. 125 30,542 221,751 115,619 
75,234 37.814 7,307 "274 (850, 61,728 5,294 430 442 519 270. 1,511 49 7,771 
4,321,453 3,873, sit 28 eu 419 26,296.779 , 3,127,246 3,010,769 21,068,338 20,679,393 89° 019 71,151 ,00! 358,158 
7,627,785 6,972,350 51,908,487 47,364,180,|_6.155,715 5,588,674 42,862,051 7 519, ae 209,354 113.026 796.485 542, 
1,984,755 3,075,74 (239 ,2 7 6.918, 2.524.019 2.886.674 11.387. “52,718 26,516 —79,823 x 
268 ,000 282,000 1,876,000 1,934,000, "715.2 572.794 4,117,117 %} 635 ‘BiB 1,733 1,892 12,131 9,879 
301 90 11,141 8,349 9'631 3/441 - Ripe 2D... 6 Sue 
1,716,454 2,793,157 3,352,087 5,274,569 |_1.808,229 2,313,359 7,261,160 8,340,197||_—54,472 24.684 —91,975 —57,52 
442,133 2,492.4 1 x 4 1,703 2,984,364 8,171,235 11,070,695|| —b6,954 24,058 —112,360 w21 
1,965 1,992 1,965 1 992; 6,610 6,596 6,572 596 82 82 82 82 
New York Ontario & Western | Minnesota & International Monongahela 
——Month of July——- ——Jan. 1 to Jul i ——Month of July——- ——Jan. 1 to July 31——{| ——Month of July———_ ——Jan. 1 to July 31— 
1919. ives. sep. a tt ae a 1918. os i - 1039. i 
616,177 717,308 3 561,865 4, 133, a, 58,542 73,968 430,515 444,831 306,092 268,406 1,743,646 1,465,68 
593.653 417.947 1.440.335 1.079. 4 29,125 26 ,047 169,783 163 044 20,621 24,734 141,827 132,65: 
1,369,302 1.314.415 5,979,368 6.090.5 562 107 79 636,113 644,243 320,724 299,927 1,896,509 1,648.24 
"204.633 132,969 928,187 ON at 22,146 20,240 158,021 114,212 50,985 50,484 438,873 380,51 
188,616 508 '985 1,466.897 1,292.744 15,577 24'808 111,602 104,065 23,278 18,371 243,603 135, 
7,961 8,006 57.46 162 466 406 3,503 218 662 1,360 6,689 . 
436.696 432.204 2.756.101 3,028.558 47 ,026 42,916 341,134 319,409 93,256 81,626 628,468 592,52 
858.020 801,892 5,370,031 5,297,791 88,719 92,424 638 879 564,660||_ 175,111 156,604 1,366,287 1,152.09 
511, 12, 609.337 Sea 1 4,843 14,654 —2,766 582 145,61 43,322 530,222  496,1: 
27, 21,750 179,800 152.250 4,64 eee | mas nee 5, ,750 35,000 26,31 
484,281 490.772 424,569 ~ 640,253 203 9,343 35.409 ~~ ~43.420|| 140.613 ~ 130.572 ~~ 405.202 ~~400.83 
491 ,244 484, 453, ,01 364 13,59 —32, 133 136,1 139,350 489,134 243,19 
9 567 (See also on page 14) 194 195 194 195 108 108 108 10 


New York Philadelphia & Norfolk 
a of July—- ——Jan. 1 to July Ag 




































































Norfolk Southern 
“aa of July———_ ——Jan. 1 to July 31—— 


Cincinnati Lebanon & Northern 
——Month of July——- ——Jan. 1 to July 3}- 31—. 


1919. 1918. 1919. ——Month of July——- ——Jan. 1 ey 31— 1918. 1919. 191% 
$ } _.. 1919. 1918 1919. 1918. 3 ~ 
238,842 255.034 1,499,193 1,656,423//21,584,063 25, 290, 675 132748,543 120754,690 657 ,032 618,956 379,541 2,874,59) 
64,098 63,019 383 486 336.716 9.640.182 9,756,948 58,046,398 50,742,616 122,832 109,578 828,233 642.0: 
336.526 344,724 2,171,350 2, 193. 415||33,753,654 37,869,200 208379,928 189992,546 824,958 787,517 4,517,671 3,855,8 
30,874 51,317 208 ,698 2'644|| 5,213,669 3,640,783 30,998. +] 25,305,141 61,201 53,893 357,501 37,95 
59,755 53,985 361,589 rrr 769|| 9,127,827 7.936.441 ss. 651, 195,904 207,051 123,917 1,071,132 5, 
1,882 .590 13,47 15,942 315,307 292,376 1.809: 843 1,869,352 9,7 9,904 60,217 73,69 
206.390 199,380 1,406,136 1.434.572) 13,748,173 13, 813.605 93,167,293 91 ,869 952 344,540 314,148 2,165,780 1,860.67 
306,635 312,956 2.046.341 2,109,371)'29.732,118 26,832, a ee 549, or a 912 655.759 529.031 3.863.367 3.238.67 
29,891 1,767 5, 84,044!) |, 4,021,535 11,036, 23,634 st 19 258,486 654, 617, 
87,111 14,916 214,743 104,416 952,915 sas § 608 "3: ‘300. 065 y 213. 682 16,520 21,335 118,861 149,34 
103 11 325 100 1,854 548 8,093 t | ae ae ce 16 1 
—7 323 16,839 —90,060  ——20,472|| 3.066,764 10, aE 199 8,522.669 7, 500° i 18 152.678 237.135 535.441 467 82 
—S, 42,458 — J 21,1 813,391 9,259, 344, 3,445,819 1 2 213,5 452,374 2, 
135 135 135 5,361 5,338 5,361 5,338 121 121 121 12 
Norfolk & Western Baltimore Chesapeake & Atlantic West Jersey & Seashore 
——Month of July —Jan. 1 to July 31——||——Month of — —Jan.1 to July 31——|| Month of July——- ——Jan. 1 to July 31 
930. , 1939. 1918. 1919. 193s. 1919. 1918. 1919. 1918. 1919. 1918 
5,093,984 6,626,642 33,543,087 35,841 431 10) 438 107 ,653 533,455 417,190 325,500 36s. 600 1,948,700 1,734,84 
1,083 ,465 898,941 6,245,903 5,271,246 61,665 268,989 216,465 978,585 51,116 3,941,339 3,177,22 
6,385,268 7,731,012 41 1s ,065 42,700, 440 74 To 177,743 830,066 659,080|| 1,372,040 ee 6,319,190 5,266.03 

j 26,165 5,649,0 5,229,601 15,889 11,536 105,684 63 266 222,316 190,871 1,443,446 1,196,1 
1,859,157 1,673,132 12, 618. 839 11,291,763 178, 449 37, so8 318,110 159,707 214,142 141,629 1,260,389 918, 

; 44,321 2 390.453 1,291 2,2 7,277 9,151 9,982 9,1 56,612 59,51 
2,318,978 2,383:317 15,652,543 15,945,687 99,903 88079 519,539 424,144 530,808 475,181 3,265,098 2,676.98 
5,175,364 5,072,174 34,410,166 33,804,076 293 949 141.947 974.757 676.265|| 1,004,006 842.774 6,210,275 5,020.58. 
1,209, 2,658,838 7,333, “8,896 ,364,| —119,520 35,795 144,000 17,155 68,034 445,054 108,915 245,44 

260,000 242,000 1,820,000 1,694,000 3,160 3,127 22'120 19,062 50,402 40,281 321,971 281,97 
95 1,839 940 PE ttidhate -- vaucie ve ibeaEe: ae 10 2 483 2. 
949,808 2,414,999 5,512,958 7,193 ,431|| —122,680 32.668 —166.810 —36,248 317,621 408,399 —213.539 —38. 
4,688 J 1924 ; 894 7,945.694 —120,495 32,035 —149,947 —32,166 306,6 90, 2' 4 —321,986 —138, 

2,088 2,077 2,087 2,083 87 87 87 87 361 359 361 35 


Pennsylvania Sys— Western Lin 


Pennsylvania Company 

































































191s. 1919. 1918. 1919. 1918. 1919. ——Month of July—— ——Jan. 1 to July 31 
$ s $ $ g 1919. 1918 1919. 1918. 
317.575 321,090 2,292,332 2,170,256 93,967 81,395 458,968  416,231|| 7,516,225 7, 623. 186 41,276,619 34,731 92 
178,048 158,916 986.024 791.074 9,550 8,359 49,615 44'042|| 2.022.607 1.555.716 11.865.158 8315.5 
518,522 508,531 3,499,748 3,144,887 119,683 105,861 607,315  572,359/|10,344,103 10,094, 821 57,964,459 47,838, a 
138,125 98,803 752.298 534,186 8,705 12,551 111,331 103, 473,396 1,154,962 8.166.591 7.610.74 
102,455 150,371 697,508 d 18,873 15,550 127,744 103, 277 2,214,344 1,750,717 15,542,003 11,666.78 
8,598 7,782 53,632 49,414 1,48 895 1314 84,087 76,741 511,715 
286,992 214,603 1,888,686 1,479,012 47,185 53,457 350,397 399, 308 3,799,565 3,605,541 25,410.481 23,218. 38 
558,324 490.454 3,540,312 2,787,772 77,178 83.642 605.208  623,852\| 7.837.677 6.806.083 TREE 497 44. S43. 19 
nd g D —40, L wl , ’ . 07 —51,4 - 
16,000 15,800 131 840 110,741 4,404 2,898 30,250 41.884|| °329.420 "295; 902 2: 140; 523 2 18:5 
BE ae 1 225 OE de A a 522 90 1,542 
—55, 2.275 —172,630 246,286 37,100 19,320  —28,142 —93,900|| 2.176.914 2.992. amb 4.489.895 1,181. ss 
“—66,351 44,965 —t / B12 . , 20,520 —11,333 —78,200 Dee 2.67 R274 “3840 O71 * 
906 907 907 907 76 76 76 76 1,754 1,754 1,754 1,7 


SEPT. 1919.] 


RAILWAY EARNINGS 


11 








EARNINGS. 


Tot., incl. other rev. 
"aint of equip -way 
aint. of po on mal t. 
Suucpertien ao. 
Tot.exp.,incl.oth. 
Net from railroad__-_-_ 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after oo? &e. 


Net after ren 
Aver. tuiles of d oper. 


EARNINGS. 


er revenue___ 

PE a inci. other rev. 
Maint. way 

na. of equipm’t_ 


Snntttion exp- 
Tot.exp.,incl.oth. 
Net from railroad__ 
Taxes (less war taxes) - 
Uv le revenue. 
Net after taxes, &c_ 
Net after rents______-_ 
Aver. miles of r’d oper. 


EARNINGS. 


er revenue___ 
Tot., incl. other rev. 
"sine of equip -way 
it. of equipm’t_ 
expenses__ 
Enea > na exp. 
Tot.exp.,incl.oth. 
Net from railroad __- 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents__._.- 
Aver. miles of r’d oper. 








EARNINGS. 









Tot., incl. other rev. 
Ex Maint.way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp-_ 

Tot.exp.,incl.oth. 
Net from railroad__- 
es (less war taxes) - a 
'Uncollectible revenue_ 
Net after taxes, &c_ 
et after rents_____-. 
Aver. miles of r'd oper. 





























EARNINGS. 


sight revenue_____. 
‘assenger revenue. __ 
Tot., incl. other rev. 
‘ ee nses—M aint. way 
aint. of equipm’t. 
Traffic expenses___ 


Tot.exp.,incl.oth. 


et from railroad __ 
Taxes (less war taxes) 
Uncollectible revenue_ 


Net after taxes, &c_ 




















EARNINGS. 


sight revenue_____-_ 
p enger revenue... 
» Tot. incl. other rev. 
Maint. way 

aint. of equipm't_ 
ic expenses_._ 
Transportation exp- 
Tot.exp.,incl.oth. 
et from railroad___- 
‘axes (less war taxes) 
Uncollectible revenue- 
Net after — &c- 





























et after re 
ver. oo Bye. ES 







EARNINGS. 





eng 


Tot., incl. other rev. 


gM poem nein 
aint. of equipm't 
Traffi 




































et from railroad. _ 
‘axes (less war taxes) - 
Jncollectible revenue_ 
Net after taxes, &c_ 
y ¢ after rents... _.. 






Ponnsyivanis, zs. ¥ Ww. ¢_tgines (Con. ) 


Philadelphia & Re 
——Month of July——- ——Jan. 1 to eg 7. 


Richmon 


d-Washington 


Richmond Seana =: & system 











Pittsburgh Cincinnati Chicago & St Louis 


Pittsburgh & Shawmut 


Washington BP ad 


——Month of July waht oy lto ayn Oe 31—- 1919. 1918. 1919. 19 ——Month of Ju —Jan. 1 to July 31—— 
1919. 1918. 191y. 1918 $ ‘y int, 1918. 1919 - 19LS. 
470, 474,157 2,881,482 2,62 23,052|| 5,432,364 ie he oS S16 985 36,885,943 310,756 272,670 2,280,817 1,435,326 
232,610 198,672 1,065,616 914,210 879,363 119 122.297 4,601.074 355,158 239239 2°057.022 1.628.457 
758,146 733,402 4,293,912 3,862,489)! 6,602,516 sae aes 0, 352. 120 44,409,406 711,509 573,301 4,701,293 $,418 186 

66,137 72,533 636,063 092) 574,116 609 4,189,301 3, ooo. 656 43,770 25,975 390,400 186,056 
156,93. 135,333 1,005,911 855,065); 1,368,806 1,390,225 10,621,789 9.62 1,808 84: 69,064 602,552 406,410 
11,222 ‘ 71, 70,819 42,702 30,619 257,379 308. 026 5,031 ._ 3,786 30,769 29,577 
346,357 288.221 2.156.320 1,854,746|| 2.750.383 3,053,430 20,251,328 21,361.776 216.513 204,555 1,524'897 1,332,438 
606.945 526,038 4,038,058 3,469,551|| 4.877, 3 5,138,757 36.354.466 36.025.100 367,153 319.825 2.708, 644 2,060,964 
151, 207 36. 255,353 392,937|| 1,72 3,698,105 44 653 8,384,305 344, ES 253, 476 1,992, 645 1, 357, 222 
25.959 23,098 i. 161,182 143, 398 135,583 2,598 957 923 12 13, ae 87, 958 93,94 ‘3 +4 
125,247 184,264 75,318 240.921|| 1.582.229 3,562,521 Robes 7,426,219 355.066 240,195 ; 904, ats : ,262 934 
114,627 155.306 3,079 6,624 1,262,391 ,899,165 16,1 5,058,405 ,319 971 a + 
569 569 569 569 1,127 1,126 ,127 1,126 81 87 87 


























Toledo Peoria & Western 
——Moonth of July ——Jan. 1 to July 31—— 
1918. 1919. a 
































, Pittsburgh & West Virginia 
——Month of Jul _ —Jan. 1 to eS 





——Month of July—— ——Jan. 1 to July 31——||———Month of July——- ——Jan. 1 to July 31——|| Month of Jul —Jan. 1 to July 31—— 
a ae p- 1919. so 1919. 1918. 1919. a i. 1918. a i 1918. 
5.583. 123 6,087,239 34,416, is 3}. 156, ons 88,819 130,566 560.485 717,767 144,500 87,266 939,441 498,916 

00:795 1.902.252 12.412.1 9'794.443 4,204 4,112 9,844 . 222,862 162,625 1,407,120 1,047,000 
j 21 8,898,932 51,999, a4 = 089: 901 94,110 136,094 50° 084 753,925 406,879 314,676 2,793,408 1,896,282 
5 356.210 321 357 ©6,499,9 8,681 41,575 29,413 222587 174,905 29,907 24,039 43, 39° 
2.352.716 2,007,403 15.719 962 13° 340. "396 37,445 34,011 1,780 186,670 38,223 ,277 279,181 205,239 
$'135' 88.973 588,752 629 226 1,376 1,119 11,277 8,316 2,268 1,273 17,7 11,114 
3.405.504 3.002.798 23.779.950 21,306,996 33,081 44,579 244,552 303 ,253 115,990 137,700 835,28 690 ,067 
7.020.878 6.219.400 48,278,409 41,796,258 116.378 ___111.649 791,539 695,912 192,037 196.592 1,450,122 1,085,217 
1,335,332 2,679,082 3,721,215 4,253,642 —22,268 24, aan —I6r 455 58.013 214,842 3,0 343, $11,065 
240,657 243,978 1,669,188 1,628,544 969 3,84 6,788 24,173 6,379 6,311 45,982 2,964 
294 101 1,663 5 a See OP ree eres | kaa PPP ae es 37 31 
1.094.380 2.435.453 2,050,362 2.624,039||_—23.238 20.598 —168,243 33,840 208 .462 1li 773 1,297 ,265 768,069 
1,083,627 2,115,250 1, : 68,74 —25, 51,589 —176,756 185,556 212,361 cit Se 17,4 
2,383 2,386 2,383 2,397 103 94 103 9 35 35 35 


st L 
ouis a & | San Fr Francisco System 






























































Pere i EA 
——Month of — —Jan.1 to ou a 








Quincy Omaha & Kansas City 

































































1919. 1919. 1918. 1919. Sell of Ju = wor 4 1 to July 31— 
& 977 92,529 526.670 555 811 $s 136 182,364 588 532 ofg 407 4 10 399 4 wee 28 sot 349 23 Ne 195 
48.739 42°405 337'075 241.196 9.869 9'920 67.663 2,010,955 2,093:217 12:058:094 11.358.823 

126.454 152. 396 912.019 850,997 105,380 208,590 747,571 1 785: 306 6,751,175 6,510,177 3. 231,843 36,671,345 
17,140 23,022 196,070 156,649 46,685 45,460 417,609  196,448)|| 1 049, 948 751,009 14 5,481,574 
40.257 43. 432 ‘ 241, ‘710 38.312 50, 517 377.431 277,615|| 1, 193 ans 1, ad +425 8" ‘858, ‘999 (ee Rat 
74411 58.232 2! 425.198 60.392 69,925 364.485 395'083)| 2 304" 348 2,161, $32 16,582,594 14,860,696 

138.658 132.795 994.732 877.925 156.657 182,056 1,161,034 985.824||_4,864.832 4.178.304 33,569,460 29,693,605 

—12,203 19,000 —S2,713  —26,927|| —51,277 26,534 —413,462 79,44 836, 2,331, 662, 977,739 

‘500 «10.914. ~~«#89'500 «6 7278)' 11.471 121920 82033 ~—«-92'035'| 205:242 ~'215'617 1'658140 1'614'878 

Pi MGR anneal A ROME Cg a Bae cake orig 104 salon 2,044 707 16.068 8/585 

20.703 8.685 —142.213 —94.205||_ —62.748 13.613 —495.600 —12.558||_1,679.056 2,115,547 6.988.173 5,354,275 

“—20,904 146.103 21, —58,89 4,691 —467,618  —46,822|| 1,003,975 2,194,144 6,828, 4,959,766 

247 '247 (See also on page 14) 63 63 63 6 4,761 4,761 4,761 . 4,761 
Peoria & Pekin Union Pittebureh Shawmut & Northern it age — & ae Grande , 

——Month of July——- ——_Jan. 1 to July 31——| |— of July—— ——Jan. 1 to July 31—— onth of Ju —Jan. 1 to July — 

1919. , 1918. 1 919. 1918. 1939. 1918. 1919 1918 1919. 1¢]8. 1919. 1918 
17,773 28,863 211,066 146,504|| 103,338 112,989 538,695 726,806 60,210 4, 553 406,182 354,64 

3'290 7476 27/206 43584 4.794 5,204 0.747 36.977 56,704 37,277 332,389 212, O78 
94,953 112,574 681,732 725. B82 112,569 120,788 aa: 686 782,079 | 124,457 94,488 "792,544 14,563 
25,543 13.671 122'393 15 25.684 39.227 162.477 205.305 25,223 15,063 195,231 119,252 
30,906 20,696 442 138" 743 43,929 ,76 329,852 359. 245 18,58. 3,463 162,847 111,935 
940 4 6,004 1, 1,671 6,868 883 2,08 1,591 7,837 13,033 
70,031 71,187 540,020 538, 38° 40,665 654 254,042 462" ‘961 53,859 36,389 449,398 287,645 
132,328 109.480 970.333 788,746) 116,520 199.023 800,502 1.078.501 104,370 60,864 858.602 565,456 
—37 374 3,093 —285,600 -—62,563 —5,9 235 —199,905 —290.422 20, ,624 : 49, 
9,500 + 9,500 66,500 66,269 1,851 1,832 12,853 12.732 2,983 3.019 21,469 21,170 
56.874 ~~ —6.406 “355.100 —129,133||—5.802 — —80.068 212,777 —309.155||___17.103 30,492 —87.852 97.337 
29,416 9,408 925 —8,36 25.006 ~ 45,515 ~~ 11.957 ~—98,140)) 15.28 24,871 —I10, —36, 
19 19 19 19 04 204 235 235 235 235 
Perkiomen “da Reading = ane Francisco & Texas 

——Moonth of July——- ——Jan. 1 to July 31——| | Month of July—— — lto July 31——||——_Month of July———- ——Jan. 1 to July 31— 

1919. d 1918. 1919. 1915. 1919. 1918. 1919. 1918. || 1919. 1918. 1919. 1918. 
$ & $s $ } $ $ 
88,888 102,083 536,672 478,752); 132,568 185,948 890,312 949,766 140,264 90,390 679,600 698,749 

9.883 6.968 53.077 Me St i 4,521 17,888 99,112 94,118 
101,416 111,609 612,608  534,529|| 197,537 255,032 1, 457. 128 “1, 301, 750 77 785 112,182” 830,135 833,661 
3.674 6.189 36.273 39,043 16,10 8.661 8.365 2°150) 15,65 17,72 146,96 96,862 
2.672 3 30.719 24,319 73,1 9,699 138°438 158. 1245) 21,917 4,276 138,825 125,057 
12 20 132 158 1 40 11 280 2,407 87 11,45 4,218 
34,520 34.535 251,911 _241,887||__122,818 120,679 _713,420 _738,243 68,271 65,180 458.527 367,224 
41,175 41,106 321,361 314,591 135,955 150,470 927,898 994, 260, 114,975 o32et 797,791 648,363 
60,24 70,503 291,247 219,937 61,582 104,561 520,229 307 492) 57, 809 3,95 2,344 185,29 
1,800 2,012 12,600 14,089 , 7, 3, 666 || 1,6 648 10.641 11,525 
ceosdeoe qj esee¢e6¢s .. S22¢n6 | S@aenveell .. = Seeene ||.  isaatbeaw-. .esecaan .. cobodea | <== = 
58.440 68.490 278.647 205.848|| 52.582 96.804 ~ 466.229 239.825) 56.065 15,306 21,523 173,531 
57.479 "65,098 ae 3.323 189.086)| 46,69 78,160 484,05 58 ss ~ 51,026) of et —6.661 —T18, 66) 14.089 


St Louis Southwestern System 


is Southwestern 














Phila. metttinlians & New Eng. 
——Month of July——- ——Jan. 1 to July 31—— 


ae d 


Ru 
——Month of July——- ——Jan. 1 to “aa 


" 
18. | 








|\———Month of July———- ——Jan. 1 to July 31—— 
1939. 1936. 1939. 1939. 1918. 1919. 1918. | Monin oi “ae 7. 1 to July o- 
2,138,668 1, 95 38. 163 14,107,838 11,371,695)| 55,614 62,902 380,322 389,802)| 784,714 805,547 5,687,586 oo 647 
689,049 3,181,707 2,126,851)| 25,657 22,414 173,774 135,574 198.095 244,215 1.175.068 KTH 
3,061,499 ERE 18,699,575 14,867,616)| 87,973 92,433 591,996 568,837|| 1,030,172 1,088,563 7,158,918 7,274,127 
195,408 322,076 2,276,316 2,098,256)| 46,760 30,517 240.497 168,898 131,7 14 25,278 1,244,986 767 ,229 
459,371 466.348 3.672.601 2.871.998 15,577 16,583 104,322 120,075 257,057 199. 442 1,666,933 1,251,970 
31,922 34,969 195,721 229,786)| 8: 521 1,684 7,743 17,546 18,537 118,038 187,491 
1,162,563 984,724 7,930,819 6,752,214!| 46,428 43,907 307,200 326,920 347 ,962 294,687 2,310,142 2,189,369 
1.929.762 1,871,136 12645-4900 12.411,784|| 109.678 93.715 661,185 637.945 795,787 675,225 5.653.018 4,655,963 
1,131,7 02,835 4,054,084  2,455.831|| —21,704 —1,252 —69,189 —69,107|| 234,385 413,3 1,505,900 2,615,164 
62,826 55,149 360,628 399 ,221)| 3,053 2,912 21,277 20, 619 59,88 43,644 305,029 295,162 
211 165 1,7 0) ae Se Lee 64 264 wee 1,959 941 
1,068,698 747,521 _ 3,691,669 _2.055,637||_—24.757 a3 195 00.531 39. —, 174,238 369.693 1,198.911 2.322.060 
1 010, 093 627, 168 3, 216, a2) i, 154. TA154 B55 —26, 743 —s, 418 “108,700 —118, 118. 156, 705 ae 4 Le 14 Be 


St Louis Southwestern Ry of Texas 
——Month of July———- ——Jan. 1 to July 31— 
1919. ‘ 1918. 

















er. miles of r'd eper. 

















1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919 
3 $ s $ | 200,365 291.077 1.498.543 1.490.866|| 405,576 387.144 2,484,020 2,566,054 
ghd  iccpmibnda. i. aeewka ee a , ? 435,545 . 866 5,57 7,14 : : f 
ere. a ene.) more’: he eee |__131/084 _115;209 725025 °614.676| 156.141 285,842 ~ 810/692 1.043.484 
59.864 123.559 473.354 846.065)|" 420.696 — 396,405 ~ 2,622,128 2,495.163) 590.632 GB7.B45 "3.515.926 "3.846.319 
9,172 91967 56.541 118,660|| 55.529 63.979 443.828 61486 | 139°681 171/081 ~'945:415 ~ 8041498 
10:902 «10:78 = BS'B14.-—«108'193|| | 84°870 PAST 8.603 5081420|| 187.254 1411363 1,257:543 . 896.931 
36 208 2/207 1/908|| 6,839 81217 _ 50,092 _ 68.145), _ 10,020 0:41 55, 87, 
38,898 74,118 291,061 __458.270||__ 187,822 1721241 1,274,713 _1,343,010||__ 321,933 __ 243.052 1,872,587 _ 1,841,015 
60,258 96,409 446,127 __691.756|| 347.996 329.510 —2,510,577 _2,385.064|| 680,021 588.750 4.285.884 3,801,100 
—394 27,060 27,227 154 54-309) 77,699 66,504 111,550 111,098}, —89,38 95,795 —769,9 45,2 
1,050 5,550 9/483 60|| 19,627 17,458 181,145 124,034) 21,000 19,506 147.000 130,698 
—1,444 21.510 ___17,744 itis 53,072 49,436 _—21,630 _ 12,960 as ae —917,500 ——91,741 

eens 17,229 ’ 9 , , 0, 31,520 Be | baste 140,996 ++ — ’ * 
71 71 71 71 415 415 415 415 14 814 814 













































































































































































































































































































































































































































































































































12 RAILWAY EARNINGS [Vor. 169. 
St. Louis bale =a hae Southern Railway System (Conel.) i (Conel.) 
pcre h ‘uly——- ——Jan. 1 to — oe 

EARNINGS. 919)" q" 1918. 1919. 1918. |; Month of July —- ——Jan. 1 to July 31 | em of Pal 3 al a 1 to July 31- 

; » : . $ || BePo10 1 boc’s11 6,672,369 6.514.096) 238.9 259,300 1,464,821 1,585.82 
See eeansoey  woce = were ee eae | ieee eee 1,062,053) liest? _tig:3r2 | 7797438 691 734 
esreegistherta,| "O90 TORS "RIS Es Se) Hat Hae Tana hea “eee TE Tae THe 
E Piaint.way "326 2'852.705 2.253.601), 58.494  39;306 420 275.1 

"Taint. of j 10.937 83,854 57.748|| 288.311 341,326 2,852, 
Frat corpsoees-| sg hih so-Si8 oak 0 arb SH4| Bhat? GiB5S 18801) oH] oSSN? oh 308 EARS aE aH 
aie ann 38,018 46.035 _285. 378,.273|| 598.021 570.429 4,139, 827, 530 385 Tee : 
Tot.exp.,incl.oth. 54,873 — 2018 — 166.580 523,587|| 1,129,471 Lit £56 237 006 LS oe: ; 187 #2 855 _ 1,241,319 
; 4,2 105,645 71,358} 111,304 205,612 —469, d * . 2, . 
Not from railroad. a. oe 700 4,009} 45.000 43.376 368,022 301.352 S| 18.28 64.781 93 
Uncoliectiite reves. | 48 8 a 3 3.266 |__130,560 _ 202.151 747,525 1.076.408 
after \ 935 34,296 104,945 67 355 66,197 162,113 —838,234 118. y 
Nes after a. it A 1, 1191! 771 9.692 920,717 ~ 254.288 128 993 221,780 730.336 § “1.079.633 
Aver. miles of rorred oper. 997 162 
San Antonio & Aransas Pass Southern Ry in Mertens ‘ morean's Louisana stm. -— 
——Month of July——- ——Jan. 1 to July 31——| | —__Moonth of July — Jan. 1 to ~_ 7 a yas i010 ‘0 eh a 
EARNINGS. 1919. 1918. 191y. 1918. 1919. 1918. 1919. 9 | cS, f 1 1 
Premereveersaaa:--| 20598 7030 ABST VaReSTe| Ghee S19 H3588 SONNE) frets RBS ROE ERR 
revenue... ’ D , Ox , , s : 
rTot., incl, other rev. | 400.491 355.149 “2.341.249 2.261.958 | 133.185 — 107.459 — 951.226 — 730.760|| 678.707 703.875 4.821 307 ~4.400.620 
Tot., incl. other 396 782 1 31.283 253.654 681 429 69,309 688.764 485.167 
nsee—Maint.way| = 87. 02936 O14 #39 12" 38218 ora|| iee0ss 49 anes © Saniaes 4 455-467 
"Paine. aint. of equipm’t- 86.203 102.236 726.414 969 13/827 12,793 138.218 83.273 2.08 763 31.788 30.346 
tation exp. 168/133 158'890 _1.308/280 1,.289;172 7B 908 5R'Or5 «5481875 404'699|| 232'736 —-230'338 _1,898°449 1,628,554 
Transom incl.oth. __357,991 _ 341,078 _ 2.859.631 _2,387,400||_ 126,593 110,329 253.519 704,576 524.198 309.742 3.858.521 2.837 878 
AG pore 12,071 —5i8, —125,4 6.592 —2,5 —32,2 ‘ j 63: ‘ 061.1 
Taxed (lens war tax) =| 15/009 15,000 105;000 105/000) 9: 9,000 63:00 63,000), 29.796 "25.910 a 2 '185:711 
Uncollectible rev af) OS Pere ee TT a7. VAl Commune ary eeeneT ETT? —36.828 122,070 277 536 563 1,474,168 
after taxes, &c- 27,456 _ —2.928 —623 808 —231.704||" —2.407 _—11,869 _ —95.444 ; 474, 
stun aleag somtp anwe ; 25.741 —621.412 —151.857|)— —4 O13 15,101 101 108.18 8.118 132.753 2.753 ALO 2 Soars Bs 483 1 AGT 568 I. 
Aver. miles ssofrd oper. 732 732 732 732 ps we i ae iia & wie 
Seaboard Air Line aielinicts acific System 
——Month of July ——Jan. 1 to a, age Southern Pacific ‘ are sag of a “ae lto ~ eer 
EARNINGS. 1919. 1918. 1919. 19 — Monin of July — — Jan. 1 to July 31—| . Y i 
915,941 1,732,785 14,367,232 12.072. 127|| 9,925,300 9,094,386 60,517,056 51.763.984 473.522 448,206 2.950.080 2,808,383 
Paanuger revenue... 1'219;369 _1:466,974 -71630,072 -6:964.770]| 3 ‘317,804 _3°006;388 23:858.604 a meee 18 8 T0302 1: 137 246 , am 
ed secs taine. way ea 465.79 -3 43 O45 70:410.095 1000 534 11989495 13:83 O31 10:426.470|| 119.422 72.520 _ ‘837,031 507.64 
aint. of equipm’t.| 621,331 5.351 5 050, var 4.318,645|| 2'801,639 2,104.166 18,454,643 14,729,166 143, 477 91.423 1.238.647 639.967 
expenses-.-| 61,786 | 57,358 | 422,721 | 485, B8°793 4.800790 35259109 33,972 158|| 221.330 220086 1.648111 1.560745 
‘Transportation exp.| 1.548.445 1,329 040 11,516,883. 9.236.148 5,486,112 4,892,729 35,253,199 972, is j i B67. 
Tot.exp.,incl.oth. | 2.876.695 _2,609.813 21,385,562 17.216.119)'10,819.442 9,109,824 73,676,814 63,355,796 | a. 347 __411,440 _ 4.028.785 = 967,189 
Net from railroad---. ).977 711 2,670,494 2-367|\"3.015.159 4.954.447 17,059,714 Tee et! esse alaey «= tabaeh Eee oe 
Taxes (less war taxes) - 185.000 118.210 945.000 = 859-697)/ "666.431 539.025 4.368.718 3.529.136) 292 O74 3.64 1681 
enue. , ’ , * , , * - 24 
ON fier taxes, &e.| 594,744 He 509 _ 1,722,027 _2,825,785||"3,249,879 4,405,920 12,673,700 14,058,074|__157,258 _ 230,204 —_ 280.419 1,066.5 85 5G 
Net after rents_..--- p 2 “1,817,862 2,321,.956||"3.1 3 "4.640.959 12.370. 14,843,758} 108.119 2.678 1 57 “7.044 “168 
Aver. miles of F' rd ope. 3,563 3 561 3,563 » 3,560 7.049 7,102 7,049 7,102: 
South Buffalo Arizona Eastern Spokane International 
—— ee of — “— lto ata | ) ——fonih of July — —WJan. A to July 7 ———— of Jul a me lto Jue 3} 31——- 
Freight revenue------ 39,860 50,685 250,307 337 561 276,780 341.814 17i5.577 2 091, 1 A 90.154 79.313 451 337 448.767 
PeSsenger TeVenUC. 2.) www wwe meen eee OU eeree ra $7 880 : pon 392. 112,883 95,869 578,012 564,17. 
Tot., incl. other rev 82.140 139,683 ; 900.11 329,133 $98,827 2,204,805 2 Z Bas isees | ae eas $3. 
Expenses— Maint way 3,925 22,375 32,111 97 126 64,569 110,574 546,023 470.56 a tay o has eee 22 oe 
Maint. of equipm’t. 15.708 15.040 112,339 107.222 49.454 95,052 337,082 66.902 8.197 oe ot age 54.05 
Traffic expenses 28 i673 431.271 67640 3°045 711.605 6467738) 32/325 27934 201220 _ 188.018 
Transportationexp.| 50.257 __ 67.892 _361,67 : ae Lee Taal 384 54,866 ~~ 410.430 ~ 374.355 
Tot.exp incl oth 73 360 106,978 521 ,09¢ 649,501 234,097 335.416 1,692,118 1,663,088) 69.3 te P ¢ 
Net from railroad... 3.779 2,705 = «115,57: 250 60: 5,036 Al 512.686 915.303, 43,498 41. 304 1. One 189-823 
Taxes (less war taxes) - 3.166 400 25, 9,800 16,281 15,179 113.973 117,928) ‘ d 702 
ible revenue.; § ------ = ----- ~~ ee = eee 
aes eer ar &e. 5,613 31,305 89.905 240 808 78.696 47.955 398,518 796,519 39 486 37 as 135,576 oe 078 
Net after rents....-- 154 8.074 623 299 7a 311 ~~ 388.013 ~~ 722 462 15 8 603 TI 107 0 B34 
Aver. miles sof r’d oper. ] 5 ‘ | 
Southern Railway System Galveston Harrisburg & San Antonio | Spokane Portland & Seattle 
Southern way |\———_Month of July ——Jan. 1 to July 31— wee _— of Ji i938. a 919. “ye i es 
EARNINGS. ——Month of July—— ——Jan. 1 t0 oe 1919. 1918. 1919. 1918. 19. , y , 
Freight revenue 6 339-005 7 O5S 092 43 183 506 38,550,003|} 1,348,942 1,688,303 8,253,662 8,228,007 394,048 491,202 2.775.900 8.078 608 
Passenger revenue.-.| 3.774.088 4,312,543 21,473,463 22 ae 283 512.015 (437.647 3'221.916 2.518.780 248.180 703.788 Teele 117s 
; 12,362,232 70,372,554 66.4 1,929,826 1,826,767 12,041,982 11,767,4 , 062, 544,909 
eee ‘2.188. $04 1;197:782 12,750,633 7 333 Sor|| *Saneas | 396-762 19.041 088 11.767 488 70:335 86.635 720.445 “406.1991 
Tams Corum ig tar ada Oates seas) Megas 7e.tes Magee Teles) Ores hot anes URE 
Transportation exp. 4 426 ‘466 4,151,225 31,385,107 26.150. "B80 195 _ 543.841 4,653,379 4,507.420)| 204,162 _—-214,186 1,418,615 1.404 808 
Tot.exp.,incl.oth.| 8,804,765 7.708.575 63,102,935 47,871,848] 431.233 1.058.533 9.701.240 8,087,448 366 ,220 eos 2th 324 NS, 
Net from ratiroag | Te The 9051093 2'270-048 2.170.282 68.234 2.340.741 "3.679.9 59°00 "77700 ‘4147400 "21104 
Taxes (less war taxes) 323.159 295.093 2.270.646 } 2.179.282 62.892 56.740 370.248 397,745 -200 700 400 ‘ 
ncollectible revenue. 3, , ' : , ° - _ 
U Net after a &c.| 2,188,527 4,357,159 35 wate nau 531 445.156 711,208 1,967,143 3.280.340 aT 4 ae 699,129 1 i 232, 
after re 3 4,118,183 4,118, 15,126, 464,963 ‘4 1,943. 2,926,042 ry a 581,990. 
yy a Bp 6082 6,982 6,982 6,982 1.381 1.360 1381 1/360 554 554 554 5540 
Alabama Great Southern Houston & Texas Central Staten Island Rapid Transit 
——Month of July——- ——Jan. 1 to July 31——|| ——Month of July —Jan. 1 to July 31—— |——-Moonth of “ots. — 1 to ar 1 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 
183 3,190.925|| 479.639 490,430 3,172,070 3,343,544| 89,999 $4.2 580 222 420,167 
Freight revenuc------| 339'930 21d'647 1387697 _1:258.008|| 235.509 199.688 1'413,644 11198030 103°960 _106;367 542:586 449,012 
Bons rc] EOS Arar) SagEdaD “CG ag TARAN azn Rae CM de —218 16 at TH a — Oa 
aint. of equip. 196,130 191, 1.527 1,526,424 1,082,104] 128.812 83.716 912.656 86.013 396 24.424 180.304 149.70 
‘Transportation exp. 322/098 207'896 2,381,250 1.813.427|| 306:796 _279'389 2,110,697 _2,037,476|| 107.064 125.322 «691.605 _ 519.4608 
Tot.exp.,incl.oth.| ___732,307 579,808 4.977.592 3,495,632|| 596.052 — as Le 3,562,431 164.500 193.788 1,120,907 97 
’ * , 241 , ; * < Oe . . . 
es dar Gass ae 21.269 168.795 147.641 34.723 35.839 241 412 251 629 17,000 14.000 87.000 68 000 
. 15 1, 129 . pal se 
aes ciiaraaes, be. 150,199 245.207 __ 706,243 1,106,519||__124,215 205.580 414403 1.052.208 36.024 9.172 83.464 9.09% 
after . . ’ . . ’ 04 ’ , —20 4 
pe Ay mo py "312 ‘312 312 312 847 119 847 948 23 23 ei 
rn & Florida Houston East & West Texas Tennessee Central . 
Georgia Southern & 
——Month of Jul a 1 to July 31——| | —_Month of July——- ——Jan. 1 to July 31—— | Month o. of we rot ltod ue 31 
KARNINGS. 1919. 19]8. 1918. 1919. 1918. 1919. 1918. 1919. 191 ; 
Freight revenue_____- 216,973 163 076 1 589 211 1,173.029)| 132.223 $6,399 935 870 190 137 136.026 A 106 1, oar. 801 974 0G 
Passenger revenue-_-__ 93 361 96.871 7.680 609 527 53 50: 653 299,85 a et ; eee ee 
Tot., incl. otherrev.| 337,827 290,025 2, a 1946 1,974,822|| 193.880 138,551 1.294 al 1,1 14. 754 198. 706 ors Ae 808 140.488 
me 158863 liz‘eil 41;380 49.060 369'476 282/008 
t. m - . , ’ ’ , . ’ 343 , , 5 
a: sae 5.744 949 421031 36.922 1:238 11533 26 513.803 2.843 1.028 19.919 a z 
fare exp. 168,188 123.493. 1,175,222 864,201 83 346 53,949 615.306 ° apn 7 4 ae “| 
Tot.exp.,.incl.oth.| 283.823 254,750 2.209.168 1,702,241 149,836 93,865 — 1,049,530 = mmerENE 2 ol 5 45 6.700 
from ilroad . . ’ , > )4 39 686 , ace ° ey ’ 
ab. (lees war taxes) - 1 733 13:168 95.785 95,670 6 a 50 6.427 44,241 45.056 5.135 5,447 3: 945 37, 75 
Uncollectible revenue_ 4 Lit ns | , 
: nee 78,474 —279,567 17s 79¢ 
Net after taxes, &c. 40 243 22.051 72,634 176,259 46.166 _—*33.245 200,003 _—:245.016 Ss ’ , 
after rents__....| 37,637 17,568 40.116 921 39,408 185.281 216,223 | — “73.171 —07, 2 
Keer mikes ofrd oper. 402 402 403]| 190 190 190 190 292 293 29 
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RAILWAY EARNINGS 13 
Terminal RR Assoc’n of St Louis|| Union Pacific S Concl. 
See Saeeet Renee of St Leuis||Ore; Washington = avigation||——. abash 1 to, July 31—— 
1919 lee 8 9. ere Oa. 1919 1918 1919. : "aE “—- "791 “ . 3 
peak TS Gas eg ca meee? nee 1,675, 1,616,884 10,248,483 9,019,864 2, 986, 341 3, aie, 798 19 a, 833 17.480, 
3,580 4,027 23,504 20,831 6 "542,742 _3:721:854 3,606.9 947,111 1,071,135 5.643.982 5,285 Bie 
332,803 316,852 2,101,324 2,062,251|| 2,431,632 2,330,269 15,196,784 13,959,017|| 4,214,715 z 781,052 26, 945,567 24,641 
55,758 43,331 508,09. 1,55 69, 2,165,381|| °703:149  °471,311 4:700 3,608,516 
33.942 47-879 308.448 257-600) S0.083 236-829 2381-798 1,749,000) 749.058 708,441 8 1935 oH “ a0 233 
123,964 135,880 973,897 1,046.509|| 871,114 885°456 6,185,311 _5,585,628|| 1,981:513 1,827,263 13,987.277 12,313,065 
223,057 236,321 1,950,613 1,749,797|| 1,733,174 1,584,662 12,601,185 10.594,259|| 3,640,540 3,159,330 24,408,333 21,128,555 
18:43 © 30'883.««188;708 208496 ote aes 121009 "787130 'ses'269|| torzee Saeere o's 2.592 ‘778.1 
> st , , , “i, , * ry ’ 
eee 9 42 176 48 1,767 930 329 : 176 a ; 1:3 
81,486 43.947 —35,004 102,914|| 584,667 624,548 1,796,701 2,499,565 468 O58 1,510,952 1,780, 550 “2,732,980 
I. 177. 530 1 508,324 609 1,321,381 2,264, T2 3.463 
36 36 36 2,070 2,065 2,069 2: 2 "503 2:519 2, roe 2°519 
‘| st Louis Merchants Bridge & Terminal! Total Company Western Marylan 
——Month of July——- ——Jan. 1 to July 31—— | ——_Moonth of Jul —Jan.1 ic 7 an of . July 31—— 
1919. 1918. 1919. 1918. 1919. 1918 8. 1939. 1918 1 1918 ’ 1919. Te tes. 
éiain’ come eee pa 10, 219,334 10, 208, 038 67,079,849 56,858,837|| 985,232 1,234, 446 6, 750, 0 7,002,157 
390 439 4,302 2,945|| 3'346,584 2.776.098 19,934,930 16.726.740\| 109°300 06,324 rity 557 ,684 
257,752 334,075 1,557,088 1,942,048 14, 649,074 13,935,731 93,922,425 80,748,386|| 1.205.223 1 it 523 7,968,386 8,046,491 
1395 1799 ~=—s- 393.8 285, 973,838 1 ,453,440 15,910,867 10:236,243|| °193'443  °189'576 1'598" : 1,211,750 
,160 695 297,056 16, 341 9,853 1,740,831 16,715,680 12°226.722 8 394:293 2°640,123 2:253,125 
716 865 5,23 96 93,804 ‘620,449 5.465 15,91 13,683 — 123; 154,241 
156,097 179,264 1,231,869 1,337,674|| 4.334.671 3,745,727 29,486,554 25,707.752|| 431°712 567057 3,297,081 3,973,974 
239,073 273,718 1,969,971 _1,890,534||"9,566,756 7,659,796 67,610,925 53,416,331|| 1,080,951 1,207,654 7,967,018 7,898,072 
T3000 “B18 -86:000 86/825)| “*S7a'358 "598405 “S'8O4'870 “S0BL-Oea|| | 'GaS00 “4°90 gonted | SOBtaOD 
’ 710 vU, ve , > , ’ , D>» ’ 2, 7 ’ 
9 15 9 56 1,329 544 8,058 BOM ae ere es 
10,669 52,182 —-468,.891 _—5,468)|"4,508,.631 5,748,980 22.748 868 23.373,060|| 81,071 164,669 —301,032 —153,981 
1 , 43, ’ —102 sy 6 4.362.725 ’ +6: 22,116 +0) , 4,537 , 7 159,2 So eae * —90,020 
9 8,031 8,023 8,030 8,008 688 y 704 704 
ie faa & Pacific | hens St ay & wey gr Western Pacific 
——Month of Ju —Jan u ——||——-Month of July——- ——Jan 1 to Jt Ogg ——Month of July——- ——Jan. 1 to July 31—~ 
1939. 103s. 19)9. é a 1919. 1918. 1919. 1918. 1919. he 1918. 1919. ibis. 
1,940,450 1,418,678 13,150,077 8,861, 352 191,212 184,877 1,256,749 1,226,169]! 864,236 853,649 5,733,279 4,957,839 
905.602 728.773 5.232'816 4,096,121 217 33,602 300,300 211, 187,613 143,712 7,34 779,637 
2,984,573 2,266,303 19, 329,545 13,915,573||" 246,376 235,176 1,643,165 1,526,908||1,098,800 1,042,617 6 455,185 6,024,794 
'335.577 | 293,871 2.788.011 1.889.201 44,189 29,945 (335,174 00, 234.407 ‘162.415 1.693.314 1,010,251 
1961 344,162 4,059,745 2,383,544 49,673 48,334 237.531 239.5661! 174613 113° "526 i '272.934  °'799,152 
27,984 19,72 173,6 197,496 1,629 1,845 12,73 17,477 12,914 17,056 B73 ~_ «127.3 
1,162,612 858,418 9,076,885 6,025,932 107/212 104,720 8 776,656|| 324:960 279.703 2,176,946 1,980,917 
2,236,643 1,586,939 16 Ti, 049 11,052,215||" 214,272 194,736 1,579,323 1,393,816|| 790,465 617,241 5,509, oy 4,158,180 
; 8633 32,104 4 184 33, 300,304 25, 6, 1,866,014 
100,000 86,950 09. "323 608,650 11,855 8,606 64,720 60,245 5,907 40,208 324°810 336,856 
425 1,492 2'869 P| ee Pass. TE noes 63 23 27 53 696 1,585 
647,503 590,922 1,968,802 2,250,231| 20,248 BL S32 941 72,822||" 260,299 385,012 620,670 1,528,173 
‘ : ,382, ,045, : ; ; 4, : 415, : 1,575, 
1,946 1,946 1,946 1,946 258 : 258 258 1,011 1,022 1,011 1,011 
Toledo St Louis & Western Union RE (of Pennsylvania) Western Ry of Alabama 
——Month of July—— ——Jan. 1 to July 31——| ——Month of July——- ——Jan. 1 to July 31——|| Month of Jul —Jan. 1 to ie 
1949. 3048. 1098. “— 1919 1918. ; 1919. 1918. 1919. 
ee eee Bee Be i oc eee \ Mewelek 101,891 121,262 818,476 731, 704 
3 a BR vce et igi ececre cer ae ee ee 79.459 40.039 574.562 473.763 
663,367 783,920 4,116,245 4,346,837||" 696,018 781,800 4,453,654 3,631,410|| 194,670 183,718 1,496,746 1,319,204 
139,785 135,470 760,213 736,107 64,61 21.346 (536.192 362.186 25,315 21,48 185.934 165,501 
132,27 117,022 1, 817,392 176,772 139,368 1,224, 936 1,140,310 047 40,642 304,322 251,283 
.80 437 38,95 92,443 24 98 1,844 '404 3,10 ,80 ‘41 32,394 
292.276 263,663 1,798,409 1,746,088)! 380,132 298,080 2,397:232 2,116,465 72,442 69.831 570,825 459.451 
580,588 __ 534,780 3,578,741 _3,469,916)|" 628.451 462,123 4,211,902 3,656,422 149,419 144,865 1,150,080 971,736 
$2,778 249,139 537.00 920 ; 19, 41,752  —25,012|| 45,251 : 605 347,400 
26,000 19,000 182,000 147,200 7,714 14,736 50,282 50.703 7,500 7,000 52,500 49,000 
aS 8 103 8 bapakon i 6 priizaki 6! ng B. 7 28 1 ~ 85 
56.778 __ 230.131 __355,399 __729.712 59,853 304,934 191.470 _—75,721|} _37,751 31,823 294,164 __ 298,380 
40,441 35, 18, 475,804 148, ; 4,41 318,359 k 03D 5,849 : 
454 454 454 454 40 40 35 133 133 133 133 
Ulster & Delaware Utah Wheeling & Lake Erie 
——Month of July—— ——Jan. 1 to tg 31——||—__Month of July——- ——Jan. 1 to July 31——| |——Month of Jue — —Jan. 1 to July 31—— 
1939. 1918. 1919. 918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
63,598 85,386 354,442 344,239 ; 44 603,492 123,185 1,181,429 1,396,456 6,050,100 6,271,527 
41174 39'815 _ 100°829 1037115] ses 127ggR SOB ee a oeb|| | b2'086  48:856 "362360 254.059 
122,226 136,245 583,944 550,504) 6 9,024 614,506  721,302|| 1 ane 599 1,559,023 7,089,876 7,091,763 
25,731 14,766 9,146 85,740) ts 84 th 205 713 69,580)! °217,241 762 1,361,404 1,063,010 
20,155 13.652 131,274 87 832 614 15, 249 145,200 78,494) 264, "818 232.798 1,618,165 1,549, 
2,080 1,270 9,849 9,167 191 1.499 15202) 029 6,628 42,457 55, 
73,483 66,597 445,306 346,138 21,157 23, 131 128.246 153,759) 472'388 480,671 2,863.796 3,009,393 
127,285 102,093 721,104 563,117) 57,139 55.799 369,803  343,089|\ 989,939 957,478 6,081,751 5,872,600 
a —5,008 34,152 —137,159  —12,613 41, 7 44,703 355,213 313|\ 413, 1,5 008, 1,219, 16% 
4,300 4,600 33, 32, 3,071 4,408 26,546 4,370) 55,500 55.300 (383,400 356,016 
oe: egatalitee:.” chia a: ane PE See yet er <1 oe ae 9 57 836 600 
—9,858 29,552 —170.812 —44,872 38,451 68.815 218,156 363,842) 358,151 546,188 623,888 862,545 
—9,50 0, —170,486 | —39,580||" 31,848 084 ~ 181,528 284,520) 346,761 410,702 650,990 320,491 
128 128 128 128 98 98 98 98 511 511 511 511 
Union Pacific System Vicksburg Shreveport & Pacific Wichita Falls & Northwestern 
Union Pacific ——Month of July—— ——Jan. 1 to July 31——||——-Month of July——- ——Jan. 1 to July 31—— 
ao a ee ee) a a 19}8. || 1039. su eh — 
6,241,158 6,398,912 41,830,081 34,626,659 197,484 194,798 1,165,696 803,207|| 140,495 45,131 614,032 334,150 
2,080,651 1,729,549 12,338,182 9,647 969) 257 71,120 ‘527,239 416,983)! 55,152 25,452 260,524 166,258 
9,064,459 8,732,058 58,516, £38 48,760,658) 5,74 225,674 1,818,445 1,397,183)) 202 543 76,906 1,129,057 548,882 
1/203,647 "812/234 8,793 6 5,522, 163| 738197 iets "318.367 163,081) | 58,096 32,056 321,765 188,935 
1.643.535 1,107,892 10,866, 835 7,916,857 59.425 49'464 405.439 274.514|| 27,625 28. 251 178.410 151,382 
53.523 49.164 319.1 522,241 727 4,066 19,506 37.9911 1,832 8,498 09 
2,558,125 2,069,405 17,117, 144 14,711,179 94'354 81:690  692°371 523.169} 109243 47, 868 624.314 345,684 
5,933,787 4,412,351 40,114,613 31,195,609 207.900 174.376 1,509,263 1,099,169) 204 399 114,263 1,181,975 734 _ 
“3130 671 4-319 706 18-402,102 7 60,04 “77,849 ee 51,298 See —"315,013|| —-1,855 004 = — 52,918 —185, 
286.736 (253.642 1,619,867 1,985 3.494 | 15.242 °° 416 71,393 68.040) 9,908 8,862 65,543 62,035 
724 413 ,8f 2,4 oF 278 269 OE) ieee 276 3 
2,843,211 4,065,649 16.777.380 15,577, aaa 62,572 are 237.509 _249,704|) —11,926 —46,216 —118,738 W—247,245 
3758 447 ~4.359.669 16,055,585 16,109,451 . 49,10: 533.772 271,443|| —21,508 499 —170, —285, 
3.614 3,630 3,614 3,630 171 171 71 171 328 328 328 328 
| | 
Oregon Short Line Virginian | Yazoo & — en. Valley 
——Month of July —Jan. 1 to July 31——||—__Month of “= —Jan. 1 to vom 1 ——Month of July—— an.1to | — 
1919. 1918. 1919. 1918. 1919. 1918. 1919. | 1919. 1918. 1919 915 
2,302,512 2,187,302 15,001,285 13,212,317|| 877,403 1,040,010 153,986 5,481,396) 1,471,083 1,484,713 9,534,523 8,809,052 
660.297 ~ 503/807 3.874.894 3°471.845|| —69°714 ’ 053338 ‘i 387/844 342°471|| '421°405 '353:520 2°900; 2,345,514 
3,152,983 2,873,404 20,208,926 18,028,711) 1,031, il "175,052 6,140,977 6,242,708 | 1,968,809 1,914,784 13,004,067 11,669,005 
400.753 344.516 4.114:129 2;:548,699 79 "638 , 143°489 1,046,957 694,074 2'336 (114,069 2,185,560 1,588,296 
416.395 377.410 3.467.297 21559965 180; 553 215.749 1,486,603 1 227,354) 422.102 350,982 2.859.652 2,482,648 
18,963 17,626 111,80. 172,632 652 7,288 33,421 44,8) 14,506 15.970 ‘106.9 3,931 
905,432 792.866 6,184,099 5,410,955 338'780 392'765 2,369,391 2,619, St 665.412 679,111 5,090,700 4,626,800 
1,899,795 1,667,783 14,895,127 11,626.463||" 724,678 762,390 5,044,393 4,678,942|| 1,419,411 1,182,573 10,416,783 9,119,017 
1 79'004 tb 754 1137573 1104978 35°70 47°30 ne "254, ‘09 1 382'500 975683 81'029 "409.485 333'197 
"499 “site Ta ee | 84 418 "137 1/801 1/175 
1,080.753 1,058,783 4,174,787 5,296,.413||" 270,739 375,361 SOTA 1,281,211|| 473.295 608,044 2,175,997 2,115,615 
1,065,954 1,122,300 4,139,121 5,000,404|| 754 e 769 @el ,166,142) if ’ 064, 71, 
2,347 2,328 2,347 2,313 523 518 522 518) 1,381 1,382 1,382 1,382 





ver. miles of r’d oper. 






































12 RAILWAY EARNINGS [Vou. 169. 
St. Louis Transfer Southern Railway System (Conel.) Genter _ Pacific pystem (Conel.) 
——Month of July——- ——Jan. 1 to July 31— 
EARNINGS. 1919, 1938 19}9. 1948. arene of —— —— 1 to July 31- ten — Jan. mn Yo July 31— 
ee re aS ae ee 984,010 1.090.611 6.672.369 6.514.096) 238.97 259°300 1,464,821 1.585 
Freight nen; Beery!) Reroes:) | Se. Seer | 18 yt 194.496 1,233,3 062,053 | 116.377 119,372 __779.423 __ 69 734 
100,908 106,313 572,306 594.945'1,240,725 1.353.269 ; 377 rial +088 BSS | 368,960 397,521 2.336.369 2.412 
ae Maint. way 8/675 11.718 80.702 66.967| 178,084 172.281 1.409.793 1,047,657 58.835 28.525 ~ "318/990 133 290 
Maint. of equipm’t- 5,631 10,937 83,854 57.748, 88'311 341.326 2,852,705 2.253.601 58,494 39,306 420,227 275.145 
Traffic expenses..- 171 206 1,370 1,614) 24,469 29.562 164,080 — 240.840 4,513 5,301 28 085 45.461 
Transportation exp- 38.018 46.035 585 __378,273|| 598.021 570,429 4,139,011 3,827,418 95,207 97.306 668.535 635,971 
Tot.exp.,incl.oth. 54,873 72,016 _ 466,660 523,587 || 1,129,471 1,147,656 8.847.005 _7,617,225||___ 229.583 181.788 _1,525.855 _1,241,319 
Net from railroad_._- 35 34.206 296 105 645 71,358|| 111,304 205,612 —469,52 421,630, 139,37 215,733 $12.5 : 
Taxes (less wartaxes)-| | 100 ~~ ------ 4,000 45.000 3.376 368,022 301,352 8,788 13,363 64,781 93,580 
ieee eT pe Ee er aa nee 3 122 679 2,011 38 ie. adeeos 802 
Net after a. &e- 45,935 34,206 104,945 67,355 66,197 162,113 —838,234 118,266)| 130.560 202.151 747.525 1,076,498 
Net after rents_.---- 1. 196 71,915 11,919 771 9.692 —929,717 254,285, ; 221, 1.079. 
Aver. miles sof td oper. 6 6 997 1,162 996 1 159) 207 207 207 
San Antonio & Aransas Pass Southern Ry in Mississippi | Morgan’s Louisiana & Texas RR 
a of July—— —Jan. 1 to July 31—— Month of July——- ——Jan. 1 to July 31—— |——__Moonth of July——- ——Jan. 1 to July 31— 
EARNINGS. 19 49 1918 19}¥. 1 918. ‘| 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
oa 265,622 208,271 1,569.878 1,433,676 81,802 59.325 572,256 404,019) 474,484 488,662 2.862.483 3, . 
Passenger revenue.-- 115,534 124,553 __ 620.357 __ 628.357 44,263 39:122 313.558 _264.453|| 176,142 _175.952 1,209.01 2.148.358 
therrev.| 400,491 353, 149 2,341,349 2,261,958||_133,185 107,459 951,226 730,759|| 676.707 703.375 4,321,367 : 
ExponseeMaint.way| 87.750 59.446 '396.782|| 31,019 31/283 253/654 165.681), 139.429 69.309 764 “483-167 
"Kaine. aint. of equipm’t- 86.203 102,236 726.414 969 13 827 12, 793 138,218 83,273|| 122,085 75,763 931.788 530,346 
Traffic expenses--- 6,435 5,355 42,128 8,953 2.059 2,615 15,994 16,933 8, 7,035 54,919 64,005 
Transportationexp-| , 165.132 _158,690 1.308.280 1 259. 172 75.705 58.975 546.875  404,699|| 232.736 230.338 1,828.449 1.628.554 
Tot.exp.,incl.oth.|__ 357,991 __ 341,078 _2.859,631 2,387,400)|" 126.593 110,329 _ 983,519 __704,576)|__ 524.796 __ 399.742 3,658.521 2,837,873 
tes om eeesd....| ae” Tan 31 442|\ 6.593 ~ —2.869 32,293  26,182|| 151.91 63 362.845 1,661,7: 
Taxes (less war taxes) - 15,000 15,000 105 ‘000 ~~ 105,000 9,000 9,000 63,000 63, 29,796 25.910 215,122 (185.71 
Uncollectible revenue_ | ne ERE esate ei engenas 151 11 43 186 1,159 1.875 
Net after son. &e- 27,456 __—2,928 —623 308 —231.704||" —2.407 _—11,869 —95.444 —36,828|| 122.070 _277,536 446,563 1,474,168 
Net after rents_.-.---- 767. 25,741 —621,412 —151 “——4,013 —13,101 101 108.118 —132.753\|. 115.21 04,778 381,483 1,461, 
Aver. miles oorrd oper. 732 732 732 732 278 278 400 400 400 
1} 
Seaboard Air Line Southern ‘Pacific System | Texas & New Orleans 
——Month of July——- ——Jan. 1 to July 31—— Southern Pacif \———Month of July———_- ——Jan. 1 to —_ | 
EARNINGS. 1919. 1918. 1919. 1918. — Month of Jub i — aan 4 to July, 31— | 1919. 1918. 1919. 1918. 
eee 1,915,941 1,732,785 14,367,232 12.072,127|| 9, 925. 300 9,094,386 60,517,056 51,763 984 || 473,522 448,206 2,950,080 2,808, 
Poannger revenue... 1,419,369 1,466,974 7,630,072 6.964.770] 3'817.804 3.606.388 23,558,694 21,888.8 z|| 179,495 __170.352 _1,157.246 1034 330 
incl. other rev.| 3,606,672 3,470.524 24 056 037 20,908,487 '14,734, 601 14,064,271 90,736,529 80,964.41 i 722,183 663,607 4,462,343 4,190.81 
Loa aint.way 542 455,792 3.457 345 2,410,095), 1'900534 1.489.495 15.831.921 10:426.470|, 119.422 72,520 837 O31 507 64 
sponses ofequipm’t.| 621,331 68. $e 050,591 4.318,645)| 2'801; 830 04:166 18,454,643 14,729,166), 143,477 91,423 1 238.64 639 ,967 
expenses... 61,786 22,721 485,499 95.705 116.836 777.6 : 4,48 4,673 3,41 i4 46,404 
Transportation exp-| 1.548.445 _1 329 (040 11,516,883 _9.236.148|| 5,486,112 4,892:729 35,253,199 33,972,158}, 221,339 220.086 1.646.111 1,567,759 
Tot.exp.,incl.oth.| 2.876.695 _2,609,.813 21,385,562 17,216.119)'10 819.442 9,109,824 73,676,814 63,355,796) __543,347 __411,440 _ 4.028.785 _ 2.967.189 
from railroad. --. 977 “711 2,670,494 3,692,367/, 3,915,159 4,954,447 T, 059.714 17.608.621| 178.836 2,166 ~ 433.557 1.923 621 
Taxes (less war taxes)-| 135,000 118,210 945,000 859,697|| ‘666.431 539.025 368 718 3,529,136), 21,355 21,887 149.488 155,370 
Uncollectible revenue- 232 2,990 3,447 6,884 Cr1,15 9/501 »295 21,410 2 74 3,64 1.681 
a oma &e- 594,744 __739,509 _1,722,027 _2,825,785)| 3,249,879 4,405,920 12 aH 700 14 ,058 074 157,258 __ 230,204 —_—-280,,4 18 1,066 ru 
et after rents....-. a 572,016 1,082 1,817, 2,321,9 "168.093 4.640.959 12.370.861 14.843.758|| 108.11 52,67 133,572 1,044,1 
y eody miles of d oper. 3,563 3,561 3,563 ~ 3,560 7,049 7,102 7,049 7,102! 469 469 469 469 
South Buffalo Arizona Eastern Spokane International 
——Month of July——- ——Jan. 1 to tgs | ——Month of July——- ——Jan. 1 to July, 31—— ——Month of July——- ——Jan. 1 to July 31—— 
EARNINGS. 1919. 1918. 1919: 1919. 1918. 1919. 1918 1919 1918. 1919. 8 
Freight revenue- ----- 39,860 50.685 250,307 337,561); 276,780 341,814 1,745,577 2 091 408) s!| 90,154 79.313 451,337 448,767 
DReeeee? FOCCBNC.. |  neeeee ieweee beens. secce= 37,880 36.683 811.790 327.056, _18.979 12,813 ~ 109,577 95.780 
Tot., inci. other rev 82,140 139,683 636 ,666 900,110 329,133 398. 827 2,204,805 2,578,392 112,883 95,869 578,012 564,17. 
Expenses—Maint way 3,925 22,375 32,111 97,126 64.56 110/574 546.023 © 470.569 | 22,441 13,628 115,51 92, 
ma. of equipm’t- 15.708 15,040 112,339 107 ,222 49.454 95. 052 337 ,O82 66 902, | 197 8,086 53,223 54,008 
raffic expenses _ 290 259 2,064 2,435 2'542 15.381 17.856 1,876 1,25 11,56 10,469 
Transportation exp. 50,257 67,892 361.673 431,271|| 100/640 103 045 711.505 646,738 32,325 27,934 201,220 188.915 
Tot.exp incl oth 73 360 106,978 __521,094 649,501 234,097 335.416 1,692,118 1,663,088 69 384 54,866  _410.430 _374,355 
Net from railroad_... 179 2,705 115,572 250, 95,036 S411 ~ 512.686 ~ 915. 303| 43.498 41.003 167.583 7 
Taxes (less war taxes) - 3.166 1,400 25, 9,800 16,281 15,179 113,973 117,928) 4,012 3,304 32,005 22,702 
Uncollectible revenue. casone mance ae 3a 5 276 195 854)|__----- - aa 41 
Net after taxes, &c- 5,613 31.305 905 __ 240,808) 78,696 47.955 __ 398.518 __ 796,519) 39.486 37,695 __ 135.576 _ 167,078 
Net after rents_...-- 848 ~ 8.074 63.623 134,299||_73,741 50,311 013 "722,462 918 303° 115,1 9 834 
Aver. miles of r’d oper. 11 35 377 377 377 377 156 165 156 166 
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Southern Railway i 












































Galveston Harrisburg & San Antonio 








Spokane Portland & Seattle 





















































Alabama Great Southern 























Houston & Texas Central 








Southern Railway |———-Month of July——- ——Jan. 1 to July 31——' |\———_Moonth of July——- ——Jan. 1 to July 31 

—— of ee ar 1 to Jul ars 19}9. J 1918. i 1918. rep. - oe i818. 
6,832,005 7,255,092 43,513,506 38,550,003 1,348,942 1,688,303 8 253 662 8,228, 394,048 491,202 2,775,900 3,078,608 
3:774.088 4.312'543 21.473,463 22.337.233 512,015 437 647 221,916 ritter te 243,180 202,753 991,219 1,174,955 
11,320 Al 12,362,232 70,372,554 66,496.843||"7 929,826 1.826.767 7 O41 ,982 11,767,439 683 815 738,963 4,062,019 4,544,909 
2,158,3 1:197.782 12.750.633 7.333.207 252.129 202589 1.789.732 1.418.128 70,235 86 ,635 729,445 496.199) 
1,742, 307 1,967,554 15,744,682 11,529,161 403.257 225,668 2,656,736 1,579,681 63 328 64,546 609 ,622 414.679 
130,337 128,05 851,858 ¢ 17,935 17,183 124,267 194,572 4,999 5,094 40,529 43.740 
4.426.466 4,151.225 31,385,107 26,150.889 687 195 543,841 4,653,379 4, 204,162 214,186 1,418,615 1,404,808) 
8,804,765 7,708,575 63,102,935 47,871,848)|"] 431,233 1.058.533 9.701.240 8.087.448 366 ,220 393,944 2 abe 186 2,524,146 
2 ER + S08 '08s 370.646 -2'170.282||  *ee"BUS e° So'sas | Ser" GS me 2 a a aaa 

‘ 5 : é ° ° ft : ’ ‘ ’ ° ) . 
3,988 1,404 43,974 30,181 ” Baa sie 385 370-340 a 5 61 4 ‘303 ” 
2,188,527 RIB 159 4,954 1.997 16,415,531 445,156 711,208 1,967,143 3.280.340 258 ,333 267 313 699.129 1,499,232 
2,098,231 4.118.183 4,118,006 15,126, 464,963 780.4 1. . “2.926.042 282,426 295.268 ‘ 581.090 

6,982 6,982 6,982 6.982 1,381 1,360 1,381 1,360 554 554 554 55 











Staten Island Rapid Transit 


















































































































































——Month of a — Jan. 1 to | 31—— |——Month of July——- ——Jan. 1 to July 31—— | Month of Jul, a to Ju 
1919. t03s. - a top. a a a ae. a a 1918. i919. . 1918. 
589.679 7 ,04 4,165,183 S. 1%. 925 479 639 490,430 3,172,070 3,343,544 89,999 285 
289.339 213,647 1,387,697 58,008|/ 235.509 __199,688 1.413.644 1,198,939|| 103.960 _ 105.587 Preaeers rt Org 
906.083 847.476 5,853,540 : aH .922|| 755,185 732,137 4,858,366 4,868,104|| 218.134 216.964 1.201, 
176,271 61.247 808.757 380,939 132,653 102,121 932,476 714,849) 38676 35,292 , 778 a3t 179 84 
196,13 191,527 1,526,424 1,082,104 128,812 83.716 912,656 586,013) 21.396 24.424 180,304 140.7 
11,521 12,791 ° 93 325 7,106 8,409 49,709 89,179 938 ,807 “ 9, 
322,098 297,826 2,381,250 1.813.427 306,796 279,389 2,110,697 2,037,47 107 ,064 125 322 __ 691,605 519. 50 
732,307 579,808 4.977.592 _3,495,632|| 596,052 490,338 4,140,340 3,562,431 164,509 193,788 1,120,907 902,97. 
ps f 5,948 1,256, 159, 241,798 18, 1,305,673 3 624 . 6 ‘ 
23,561 21,269 168.796 147 ,641 34,722 35 839 241 472 251.629 7,000 J d é 
1 1/190 910 2'129 196 78 2°150 a 6 lh Ue. 
150,199 245.207 706,243 1,106,519 124,215 205,880 474,403 1,052,205 36,624 9.172 83,464 9.09 
. * . . * 1 253,11 576,2 74 ’ * ’ 27 ’ , 3 com 6 . 94} 
312 312 312 312 7 119 847 948 23 23 : 24 
Georgia Southern & Florida Houston East & West Texas Tennessee Central 
——Month of Jul —Jan. 1 to July 31——||———__Month of July——- ——Jan. 1 to July 31—— |——-Month of Ju —Jan. 1 to July 3 
1919. 19]8. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 1919. 1 8: 
216,973 163,076 1,589,211 1,173,029 132,223 86,399 935,670 780,797 136,026 174,106 1,027,801 974.6 
93, 96,871 657 ,680 609 527 53 503 44,653 299 857 270,345 54,107 118,284 326.476 496: 187 
337.827 290,025 2,467,946 1.974.822|) 193.880 138.551 1,294,671 1.114.754|| 199.706 304.116 1,441,665 : 
44,189 42,129 418,771 277 .262 33,301 24,323 238,722 170,761 80,493 69,535 551 648 136708 mt 
ee A 
168,188 123.493. 1,175,222 864,201 ; 949 615.396 503,581 93.988 95.709 698.452 65986 
283 823 254 es 2.299.168 1,702,241 140 836 93,865 1,049,530 824,387 225 .036 220,193 1,685,145 1,326,796 
e 90, * ° ’ 4 >» ’ es , ’ —24: 4 ) 4 3 668 
13,732 13,168 95,785 6,427 44,241 45 ,056 5,135 5,447 35,94 ° 
ee 55 358 ais 13 806 294 Ss ee = =o 
.243 22,051 72,634 33,245 200 ,093 245,016|| —30,466 78,474 —279,567 175,79 
"37,087 17.808 40. a] —so-and 185.281 216.223 —32, 171 337. 8.0 
402 402 402 216.238 2 293 293 
































































































































































SEPT., 1919.] RAILWAY EARNINGS 13 
= — 
Terminal RR Assoc’n of &t Louis a Union Pacitic & m (Conc, 
. erminal Railroad Asseciatien regon-W onth o; aay aes to, July 31-— 
“ona ean Month + 1918 1919. hee ibis Month twos, 1919. 1 duly oe mou : — s — 
Freightrevenue......|  _.- Se -oragae pe hee oak? * ae ~--|| 1,675,664 1,616,884 10,248,483 9 Oe 864 2,986,341 3,416,798 19, es 833 17,45 
Passenger revenue... 3,580 4,027 23,504 20,831 605,636 "642,742 _3:721,854 3.:606.956|| '947°111 1071.1 35 5.643.982 5, 58 
™ Tot., incl. other rev.| 332,803 316,852 2,101,324 2,062,251|| 2,431,632 2,330,269 15,196,784 13,959.017|| 4,214,715 4,781,052 26,945,567 24. 641,082 
Maint.way 758 3,331 J 381,551 369,438 (296.690 3,003:202 2°165.381|| "703/149 ‘471311 . 4.074.700 3,608,516 
See Fiz 87800 | S8B ee S140 B7'brs tepieos 349-9001) 749-958 708-441, 935. aye 4b aoe 
—_— é * ’ ’ am P 
Transportation exp_ 123,964 135,880 973,897 1,046,509|| 871,114 _ 883,456 6,185,311 5,585.628|| 1,981.513 1.827.263 13,987,277 12 12,313,065 
Tot.exp.,incl.oth.| _ 223,057 ean eh 1,950,613 1,749,797)| 1,733.1 4 1,584,662 12,601,185 10.594,259|| 3,640,540 3,159,330 24 408 333 21,128 
Hot fe from railroad... 1 . 4 . of 1( « 12,45¢ 45 J 0 e 3, 364 WEY 574,] 75 1,621,7 , , 2 ’ 
Taxes (less war taxes) - 28,249 36,583 185,705 209,496 113,613 121,009 797,130  864,262|| 107.786 10,612 752,592 778,1 
Uncollectible ths on | Beers 9 42 176 48 1,767 "930 329 176 3,751 1,34 
Net after ns &c_ 81,486 43,947 _—35,004 _102,914|| 584,667 _ 624.548 1,796,701 2,499.565|| 466,058 1,510,932 1,780,890 2,732,980 
Net after rents_______ 1, 177,984 798,530  997,123|| 608,24 604,609 1,321,381 2,264,6 6,410 1,238, . : 
Aver. po Sane oper. 36 6 36 2,070 s 2,069 2,065 2,503 2,519 2,503 2,519 
St Louis Merchants Bridge & Terminal Total Company Western land 
——Month of July ——Jan. 1 to 7 31——| |———-Moonth of Jul ac lito -_ 31——||—_——-Moonth of Ji to July 31—— 
EARNINGS 199. “1918. 1949.” 1948. 1919. 1918. 939.108. 1949. rats. ~ Tea. ; 1018. 
Dreigbtreyvemue......) --<2-- 0 -m-ce= eee eee Henne 10,219,334 19. 208, 038 67,079,849 56,858,837 985,232 1,234,446 6,720,530 7,002,157 
Pesseneer fevenae... 390 439 4,302 2,945|| 3,346,584 6,098 19,934,930 16.726.740)| 109/300 106'324 “ "588.6 ety 557,684 
ot., incl. other rev.| 257,752 334,075 1,557,088 1,942,048|| 14,649,074 13 ae 731 93,922,425 80,748,386|| 1 205, 223 1,415,523 7,968,386 8, uae 491 
Maint.way 54,395 1799 393,825 85.751|| 1:973:838 1,453,440 15,910,867 10.236,243|| "1931443 189/876 1,5 <3 1,211.7 
t. of equipm’t. 2 160 695 97.056 216.208 2,419,853 i '740, roy 16,715.68 ,680 12,226,722 383, 887 : 2, 640, 128 2253, +425 
Traffic aie , ° ¥ 5 d 1 
pea cages exp. 156,097 179,264 1,231,869 1,337,674/| 4,334'671 3,745,727 29,486°554 25,707,752|| 431-712 567.957 3,297,081 3,973,974 
ot.exp.,incl.oth.| 239.073 __ 273,718 _1,969.971 _1,890,534||" 9,566,756 _ 7,659,796 67,610,925 53,416,331|| 1,080,951 1,207,654 7,967,018 7,898,072 
Tax oy lpn 73°00 8.159 56,000 36'025 00D 358 ee ane °3°854°570 S051 034 ~ Te 3" 302:400 302,400 
= le revenue_ pis "15 oe "56 1,329 "544 = 8.058 4:95 paras Se ee 
et after taxes, &c~ 10,669 52,182 —468,891 __—5,468)| 4,508,631 5,748,980 22,748,868 23,373,060 81,071 164,669 —301,032 —153,981 
Net after rents._.._- TL 23. 072 —102,576||g4.362.725 6,086,038 2,116.0 934,537 3 336.189 90.620 
Aver. mniles of of r'd oper. 9 9)|* 8,031 8,023 8, 8,008 "707 704 704 
aan ar & Pacific | ates st oe eae & Nien "to du 3 Western Pacific 
——Month of Ju ‘an. u —||———-Month of Ju ‘an 1to = | ——Month of July——— ——Jan. 1 to July 31—~ 
EARNINGS 1919. 1918 1919. 1918. 1919. , 1918. 1919 19}8. 1919. . 1918. 1919. 1918. 
ecceees 1,940,450 1,418,678 13,150,077 6.981 253 191 212 184,877 1,256,749 1,226,169]! 864,236 853,649 5,733,279 4,957,839 
: Dig engonag 905,602 728,773 5,232,816 4,096,1 42,217 33,602 300,300 211,571 187.613 143.712 ‘967,342  °779,637 
ot., other rev.| 2,984,573 2,266,303 19,329,545 13,915, 573 246,376 235,176 1,643,165 1,526,908||\"1,098,800 1,042,517 6,455,185 6,024,794 
Maint.way| 335, 877 293/871 2:788,011 1,889,201 44,189 29.945 335,174 00, "234:407 '162:415 1,693,314 1,010,251 
nt. ef equipm’t. 9. 961 344,162 ry '059.745 2 383. 44 49, 673 48.334 237,531 239.566 174 618 1 19,526 1,272,934 (oo hee 
Transportation exp_| 1,162,612 ‘418 9,076,885 6,025.932|| 107'212 104:720 906.554 _776.656|| 324'960 279'703 2,176,946 1,980/917 
Tot.exp.,incl.oth.| 2,236,643 1,586,939 16,748,049 11,052,215||~ 914,272 194,736 1,579,323 1,393,816}, 790,465 617,241 5,509,007 4,158,180 
hy AS taxes}| 100000  °86'980 "809893 -'608'680 i18s5 8608 64,720 "$0'245|| °45°907 | 40°208 -824'810 -'386;856 
ad , ’ ’ 0 ’ , ’ ’ , F ’ o , ve 
Uncollectible revenue. 425 1,492 2,869 4,476 bee 122 Ne AE AR ee oN 2 127 53 696 1,585 
Fe after ome. &e. 647,503 590,922 1,968,802 2,250,231) 20,248 31, aie) ant ie ,822||" 260,299 385,012 _ 620,670 1,528,173 
et after rents._.___ z s 1,352,670 3,045,770 ee 22.59: apes 36,0 2,890 fe 415, f 1,575,811 
Aver. miles of rd oper. 1,946 1,946 1,946 1,946 258 258 41058 1,011 1,022 1,011 1,011 
Toledo St Louis & Weapern, Union RE (of Penns syivania) saan a Ry of Alabam na ‘i 
enna o. y—— ——dan ——| |——Month of July——- ——Jan ‘uly 31——| ———Month of Ju — Jan —_ 
EARNINGS. 1939. 1048. 1939. 1918. 1919. " 1918. 1919. 1918. 1919. 1918 4 1919. 1 18. 
tht revenue______ ee > mes I) i cine thew 101,891 121,262 818,476 731,704 
snger revenue... 72,050 180,237 270,381 8 GR geist PA ee rte ee PO 79,459 40,039 574,562 473,763 
Tot., incl. other rev. 663,367 783,920 4,116,245 4,346,837 96,018 781,800 4,453,654 3,631,410||" 194,670 183,718 1,496,746 1,319,204 
xpenses—Maint.way 139,785 135,470 760,213 736,107 °B4 er 21,346 536,192 362.1 25,315 21,48 185,934 ‘165,501 
at. of equipm’ sf 132,276 117,022 901,173 817,392 176,772 139,368 1,224,936 1,140,310 : 40,642 304,322 283 
5,80 6,437 38,957 ‘ 2 9 1,844 1,404 3,108 ,80 0,41 32,394 
292,276 _-:263,663 1,798,409 1,746,088 380,132 298,080 2,397,232 2,116,465 72,442 69,831 570,825 459,451 
Tot.exp.,incl.oth 580,588 __ 534,780 3,578,741 3,469,916 testa) 462,123 2 902 3,656,422 149,419 144,865 1,150,080 __ 971,736 
Sted , ol 3 ’ , 0 ,D6 31 9,677 52 a 5,01 45, 51 , , ) 347,4 2] 
(less war taxes) 26,000 19,000 182,000 147 208 7,714 14, 736 50. 1282 50,703 500 7,090 52,500 bade 4 
"Net after taxes, &c_|— 56,778 930,131 355,399 —_729,712\|——59 853 S018 191.470 ~—75.,721|\ 37.751 31,823 204,164 — 208,380 
INet after rents______ 40,441 35, ; 475, 145, ; 4,41 318,39 ; 03D ~«-295,849 s 
ver. miles of r'd oper. 4 454 454 454 40 3 133 133 133 133 
PO 4 & i ea ly 31 Uteb Jul Wheeling & ~~ i 4p I 31- 
—_— of os. tens 0 July 31——||_-__Month o i ian. 1 to July 31——| |\—_Month of Jul; a to “ —— 
EARNINGS 1919. 1918. 919. 1918. 1919. he 1918. 1919. 1 918. 1919. v 1918. 1919. 
tht revenue.___.. 63,598 85,386 354,442 344,239 7 ,44 03,492 123, 185) 1,181,429 1 396, 456 6,050,100 6, 271. 527 
pnger revenue_._- 41,174 29,815 100,829 103,115 96.789 rei: 698 ¥ .78 85) 62,085 48.856  °362,360 54.959 
Tot., incl. other rev. 122,226 136,245 583,944 550,504 98,6 9,024 614,506 Thi A 1,403,599 1,559,023 7,089,876 IBLE 
penscs— Maint. way 731 14,766 146 85,740 recy ‘T1208 80,713 69.580}! 217/241  ‘'209:762 1,361,404 1,063,010 
Maint. of of equipm’t. 20,155 13,652 131,274 87 ,832 18,614 15,249 145,200 494) 64,818 232,798 1,618,165 1,549,171 
Traffic expenses_ 2,080 1,270 9,849 ,167 191 151 1,499 1,202) 6,029 6,62 42,457 55,825 
Transportation exp- 73,483 66,597 _ 445,306 —- 346,138 21,157 23,131 128,246 _153,759|| 472,388 _480,671 2,863,796 3,009,393 
Tot.exp.,incl.oth. 127,285 102,093 __ 721,104 __563,117) 57,139 55,799 369,803  343,089]| 989, 939 957.478 6,081,751 5,872,600 
et from railroad ____ — 5.088 34.152 137.180 12.613 a1, . 44,70. 355,273 41 1.545 1,008,1 1219, 
(less war taxes) ,800 4,600 33 ,600 32,200 3,071 4,408 26,546 24,370) 55, 500 55,300 383 ,400 356,016 
7 neollectible le RP ey eg Rh BRE SRR te 02 ole aay | 57 836 
Net after taxes, &c_ —9,858 29,552 —170,812 _—44,872 38,451 68,815 218,156 363,842! SEE T5I 546,188 623,888 862,545 
et after rents____.- 9.50; 0,578 —170,486  —39,580) | ; "084 ~ 181,525 " 284,520|| 346, 410, ; 491 
ver. miles of r'd oper. 28 128 128 12 98 98 98 98) 511 511 511 
"Gates Pacific System Vicksburg Shreveport & Pacific! Wichita Falls & Northwestern 
Union Pacific ——Month of July——- ——Jan. 1 to July 31——||——Month of Jul —Jan. 1 to uy _— 
EARNINGS. —_homn Of Fly — —Jen. 1 t0 July 1 1919. 1918. 1919. 1938. || 1919. 1918. 1919. 19 18 
ght revenue______ 6,241,158 6,398,912 41,830,081 34,626,659] 187,484 124,798 1, 165, 696 803,207 | 140,495 45,131 614,032 334,150 
enger revenue...| 2,080,651 1,729,549 12,338,182 9,647,939) 83,257 71,120 527,239 416,983)| 55,152 25,452 260,524 166,258 
Tot., incl. other rev.| ~9,064.459 8,732. one 58,516,715 48,760,658)|"" 285,743 225,674 1,818,445 1,397,183|| 202,543 76,906 1,129,057 548,882 
penses— Maint. way! 1,203,647 812,234 8,793,536 5,522,163 38,127 27.452  °318,367 163,081)| 58,096 32'056 321,765 93 
Maint. of equipm’t.| 1,643,535 1,107,892 10,866,625 7,916,857 59,425 49.464 405,439 274,514!| 27,625 28,251 178,410 151,382 
ic expenses 53,523 49,164 _ 319,139 522,241 72 4.066 19,506 37,991! 1,833 976 8,498 09 
Transportation exp_| 2,558,125 2,069,405 17,117,144 14,711,179 94,354 81.690 692,371 523,169|| 109,243 47,668 624,314 345,684 
Tot.exp.,inci.oth.|~ 5,933,787 4,412,351 40,114,613 31,195,609||~ 307.900 174.376 1, 2, 263 —1,099,169|| 204,399 114,263 1,181,975 734,048 
et from railroad__..|~3,130,671 4,319,706 18,402,102 17,565,048), 842 51,298 181 318,013|| —1,800  —7,004 —52,918 —I85,1 
es (less war taxes) - 286.736 '253.642 1.61 19, '867 1,985,494 15.242 9:416 71 1393 68 ;040) 9,908 8,862 65,543 62,035 
Jncollectible revenue_ 24 413 4,85/ 2,472 27 1 278 269 i ee 276 43 
Net after taxes, &c_| 2,843,211 4,065,649 16.777 380 15,577,082) 62,572 41,880 237,509 _249,704|) —11,926 _—46,216 —118,738 —247,245 
Yet after rents_..._- 2,755,447 4,359,069 16,655,055 16, 109. a51) 60,079 49,10 333, 271,443|| —21,558 46,499 —170,839 —-280, 
ver. miles of r'd oper. 3,614 3,6: 3,6 ,63 0 171 171 171 eat} 328 328 328 328 
Oregon Short Line | Virginian | Yazoo & Mississippi Valley 
——Month of July —-Jan. 1 to July 31——|| ——_Month of July ——Jan. 1 to July 31—~—||———Month of July—— an.1to Ju 2 
EARNINGS. 1919. 1918. 1919. 1918. } 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 
' | 
ht revenue__-__-_- 2,302,512 2,187,302 15,001,285 13,212,317|| 877,403 1,040,010 5,153,986 5,481,396 1,471,083 1,484,713 9,534,523 8,809,052 
revenue. ._ 660.297 503,807 3,874,894 3.471.845||  69'714 63,3 387,844 2,.471|| 421,405 353,520 2,900, 2,345,514 
Tot.. incl. o other rev.| 3,152,983 2,873,404 20,208,926 18,028,711|| 1,031,118 1,175, 053 6,140,977 6, oe. 708 | 1,968,809 1,914,784 13,004,067 11,669,005 
aint. Maint.way| 400,753 344,516 4,114,129 2,548,699]! "179635 142489 11046.957 °694:074|| °302'336 ‘114,069 2:185,56 588,296 
Maint. of equipm't- 416,395 377.410 3.467.297 2/559.965)| 0,553 215, 749 1,486,603 1,227,357 422°10 350,982 2,859,652 2,482,648 
Traffic expenses 18,963 17,62 111,805 — 172,63 4,652 33,421 44,806 14,506 15,97 106,99 113,931 
exp- 905.432 792,866 6,184,099 5,410.955|| 338'780 393°768 2,369,391 2,619:763'| 665.412 679,111 5,090,700 4,626,800 
Tot.exp.,incl.oth.| 1,599,795 1,667,783 14,895,127 Lt 626, 463) 724,678 762,390 5,044,393 4,678,942 |1,419.411 1,182,573 10,416,783 9,119,017 
et from railroad__ 1,253,1 1,210,620 5,313, 02,24 300,439 412,661 1,000,554 1,503,700 54 2k ‘ ° 2,549, 
es (less war taxes) - 172,004 151,754 1,137,573 » 104 278 35,700 37,300 254,000 282,500 75, 683 64,029 409,485 433,197 
neollectible revenue_ 429 1,42 6 RRS SO or as > i 24 418 137 ‘ 175 
Net after tzxés, &c.| 1,080.753 1,058,783 4,174,787 5,296,412 3|| 270,739 375,361 842,576 1,281,211|| 473,295 668,044 2,175,997 2,115,615 
et after rents______ “T,065.904 1,122,360 4,139,121 454|| v4 . "709 am] 166,142) 3,005 . 4,04 ial, 
ver. miles of r'd oper. 2,347 2,328 347 ,313 523 518 22 518) 1,381 1,382 1,382 1,382 




















































































































































































































































































































































































































































































[Vou. 109. 


4 RAILWAY EARNINGS 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 
merce Commission at Washington. A few railroad companies still issue monthly statements of their own, though 
under Government control the number of these has been greatly reduced. The form of these company returns is 
often different from that prescribed by the Commerce Commission. In some instances the figures in the two re- 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
eharges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together here all the company statements (few though they be) where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Com- 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cases 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 
te obliged to make monthly returns to the Commission. 
































Bellefonte Central Chicago Great, Western iii me 
——Mon — Jan. July —— 
——Month of July——- ——Jan. 1 to ~~. 7 b> ° . . 
1019. 194s. ios. Aly 1918 1917 1918 1917 
Mies epetetel si iccnnciccdcséacoo 1,496 1,496 
Gross receipts.................- 8,450 7,151 53,295 48,610 | Total operating revenue_......-- 1,712,829 1 ,378:105 10,123,320 9,212,981 
— eeewewncccccccceccece ae 6.395 et $0 Total pee | expenses... ...... 1,405, 1.026.810 9.295.096 7.052.760 
la is en aide wk sli ds and ’ ’ Net revenue from railroad oper- 
Ipterest and taxes.............. 94 210 860 1,470 pee! a MG ERE RNS BE A ES 307.276 351,295 828,224 2,160,221 
Surplus ............--.---.-- 289 546 2,129 4,099 Net income after charges...... 86,821 125,946 def736,485 740,504 
New York Chicago & St Louis 
——Month of Jul —_ 1 da : eaipe 
1919. 1918. 1919 
Buffalo Rochester & Pittsburgh Operating revenues_............ 1,804,503 1,994,332 13,635,026 11,062,683 
M, Jul J Operating rag CER AS Mr 1,407,334 1 "391.725 10.396.193 9.228.116 
—~Month of Ju ——Jan.1to July31-— | wet operating revenue........ 397,169 602,607 3,238,833 1,834,567 
ie 1938. 19}9. 19}8. Taxes ond on collectible. mies. 
Operating revenues...........-- 1,253,043 1,860,894 7,733,140 9,894,275] Tevenue---..-------.....-..- 55,197 __ 60,004 _ 385,630 __ 420,125 
Operating expenses............. 1733948 1,504,724 8,404,468 9,468, at Operating income............ 341,972 542,603 2,853,203 1,414,442 
Net revenue........_._....... 80,298 356,168 —671,328 426, OCS? MBSR. A cisisoccncceasccs 34,128 60,602 128,858 108 616 
Railway tax accruals.._......... 27,000 26,734 189,000 187. 40 Gross income.__............. 376,100 603,205 2,982,061 1,523,0 
ee railway sores. ... ce 85 | Deductions from income.......- 17 142:538 ~ "335.024 1,327. 
Ky gary g in <i 53,222 329,434 —860,849 238,839 Net income...ccccccccccoscee 315,924 460,667 2,647,037 195,119 
Equipment int cility re rents... —8, 651 —-1,92 —32,792 421,274 
‘AR ACES ts 0 OE 44,571 327,506 —893,641 660,113 New York Ontario & Western | 
July—— ——Jan. 1 to July 31— 
8 1917. ivis. 917. 
Qperating RRS RY. a 1,314,416 958,072 6,090,513 5.067.708 
Mmeollectibie revenue. $26,898 601,149 5.473.009 3,848,758 
F n unco. e revenue seaneeoen ° ® ’ ® . 
onda Johnstown & Gloversville 6 pee 487.523 ~ 356.923 ~ 617.504 1.218. 
——Month of a ——Jan. 1 to July 31—— | Other income and deduc’ns, net.. 113,843 112,208 819,386 720, 
a0} - os 1919. a Wied Sat os. ne cnsaiiitiie: 373,680 244715 —201,882 498.678 
Total railwa. tin - 123,672 97,962 703.491 616,952 
Railway operating expenses... 84.188 60:818 _454:583 373.574 Toledo Peoria & Western. 
Net revenue from rail - 39,484 37,144 248,908 243,378 Month ——wae oS ee 
Railway tax accruals-..---.----- 900 4,500 300 "31,500 "1918. a ap- ‘Toy. 
Railway operating income. .._ 34,584 32,644 214,608 211,878 | Railroad and outsid anid . el 1,014,278 
gore yas yepeening income. . 5,345 4,657 —1,385 —1.754 Operatin [—— 1$3 404 106499 1.010.748 os 208 
‘otal opera CG. swe 39,929 37,301 213,223 210,124 Net earnings................. ‘ J 2 
gy oye A ed 2,805 2,743 21,420 20,330 Other Sok EIA MB i RA EN! 7,810 19-010 28150 152° 1 
ross income._......._____.. 42,734 40,044 234,643 230,454 Total net income............. ; J 923 
Tota) deductions from gross income 32,761 32,625 227,305 232,080 yh ee = PEN SARL Le SIG 33-267 35-634 eit} 731001 
SE SR hasten cicocecedenn 9,973 7,419 7,338  —1,626 Surplus é 31.671 16.814 58.199 39,922 












































